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We are in the market for all kinds of provisions. 


We invite correspondence with manufacturers who are interested in 
the following tertories where our Bianches are now being organized: 


CALCUTTA (INDIA), SYDNEY (AUSTRALIA), KOBE (JAPAN), SHANGHAI (CHINA), HONG KONG (CHINA), 
MANILA (P. I.)}, HAVANA (CUBA), MEXICO CITY, and in all Central and South American Republics. 
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Two Shipbuilding Records 

MERICAN shipbuilding yards turned 

out 240,000 tons of shipping last 
month, a record for volume of produc- 
tion in this country, and, on the last day 
of the month, a crew of riveters in the Fed- 
eral Shipyard in Kearny, N. J., drove 2,919 
rivets into a Government vessel in course of 
construction at the yard, establishing a new 
record for number of rivets put in place by 
five men in eight hours. Both records are 
gratifying, especially so when it is realized 
that one, the record volume of tonnage pro- 
duced, was largely dependent upon the 
spirit exemplified by the other. 

Time was, and that not so long ago, when 
shipyard masters complained that the rivet- 
ers were not working to their capacity; 
that, indeed, they were not giving an aver- 
age day’s work in return for what was more 
than an average day’s pay. And those were 
the days when ship production lagged, 
when progress was so slow that successful 
cempletion of our program seemed impossi- 
ble. Now the riveters are striving for 
records. 

Crews of five men drove 2,720 and 2,805 
rivets respectively in the Baltimore Dry 
Dock Company and the Fore River Yards 
at Quincy Mass., each crew working on a 
nine-hour shift. Edward Gibson and his 
four assistants read of these accomplish- 
ments and had a try themselves. At the 
end of eight hours they had driven nearly 
3,000 rivets and established a record which 
officials of the company said was without 
precedent in the annals of shipbuilding. 

The acceptance by Charles M. Schwab 
of the post of Director General of the 
Emergency Fleet Corporation was the oc- 
casion of universal satisfaction that at last 
a man with the necessary drive, the capabil- 
ity, the quality of leadership was to have 
charge of ship production. Mr. Schwab 
will merit the confidence felt in him. He 
will have the ships built and it is not too 
much now to hope that we may this year 
reach the output of 4,000,000 tons which 
cnly the most optimistic dared suggest a 
short time back. But Mr. Schwab himself 
will be the first, indeed has been the first, 
to acknowledge his dependence on the actual 
workmen who must put the vessels togeth- 
er. That they should now be animated by 
a spirit of competition, a desire each to out- 
do the other in volume of work accom- 
plished, is an assurance of success perhaps 
as great as the hand of Mr. Schwab at the 
helm. 

a 

Regulation and the Food Supply 
NLESS all signs fail, the supply of 
grain will be sufficient this year for 
all the wants of ourselves and our allies; 
this on the authority of United States Food 
Administrator Herbert Hoover, who, dis- 
eussing the situation before a conference 
of grain men in the Chamber of Commerce, 


defended the Federal restrictions put on 
commerce in wheat, without which, he as- 
serted, riots would have occurred in con- 
gested districts “ of a violence that leads to 
blood.” 

“With a larger acreage of Winter wheat 
this year than we had last, we have a per- 
centage of abandonment that, apparently, 
will not exceed 10 per cent., as against 32 
per cent. last year,” Mr. Hoover said. 
* And, in addition to this, our advices indi- 
cate anything from 19,000,000 to 21,000,000 
acres of Spring wheat, making one of the 
largest growing acreages in many years. 
The condition of both Winter and Spring 
wheat is promising. At the present mo- 
ment our crop prospects look to anything 
from 800,000,000 to 900,000,000 bushels of 
wheat. The harvests of the Allies also 
look promising. With this prospect we now 
have ground for hopes of plenty for our- 
selves and our Allies, and, instead of 
famine, we can look forward to an entirely 
different economic situation this year from 
that which confronted us in the Summer of 
1917.” 

Mr. Hoover’s words are encouraging, but 
they snould not be made the occasion of any 
suddenly increased consumption of wheat 
flour. The ampleness of the supply is, so 
far, only predicted; the grain has yet to be 
harvested and milled, and, even though the 
quantity reach the amount Mr. Hoover sug- 
gests, there will be demand for all of it. All 
the flour we can mill and save will not be 
too much for the requirements of our allies. 
They have reduced their whole cereal con- 
sumption by 30 per cent. from pre-war 
standards, and they are doing so at an 
amount of sacrifice which a similar reduc- 
tion would not entail here. Mr. Hoover ex- 
plained this in replying to the question 
which, he said, arises daily: Why cannot 
the Allies use more corn and leave us the 
wheat? In the words of Mr. Hoover: 

“The superior value of wheat as bread- 
stuff lies alone in its durability and its 
palatability, not in its nutrition. We have 
no right to ask more hardship of the Allies 
than of ourselves. Beyond this, however, 
lies a long range of practical questions. 
Their people are ignorant of the art of 
making corn bread. They have little equip- 
ment for home baking. The life of corn 
meal is short. There is a lack of corn mills 
in Europe. It is difficult to ship corn in 
the germinating season. They do mix all 
the other cereals and potatoes in their loaf 
that it will stand and still be a loaf. Their 
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war bread today is less palatable than our 
loaf or our corn bread. The loaf to the 
entire allied world his this year heen a 
short loaf and ours has not been the short- 
est.” 

It is to be less short this year, if the pre- 
dictions of Mr. Hoover be fulfilled, but it 
must not be expanded so suddenly that the 
loaf of our Allies shall be further restricted. 

° 

An Optimist on the U. S. A. 

EARLY every business man _ uncon- 

sciously gauges general conditions by 
his own environment, and in Wal! Street the 
average broker has fallen into the habit of 
taking a gloomy view of the outlook because 
of the inroads which the war has made upon 
his income. 


The big profits in the financial district 
have mostly been made through promotions 
or underwriting syndicates. When it is 


realized that, since the entrance of the 
United States into the war, there has hard- 
ly been an important corporation bond issue, 
or a single new issue of stock, it will be 
clear why the provincial view of the securi- 
ty markets has been bearish most of the 
time. Not only have new offerings been 
scarce and underwriting profits unknown, 
but the monopolization of financial activi- 
ties by the several Government loans has 
kept down speculation and so hurt the com- 
mission business. Yet there are brokers 
and traders in the Street who accept their 
lot with a smile, and who, on occassion, 
mount the nearest hill to get a perspective 
of the outlook for the future, which is any- 
thing but cheerless 

Such an observer, who has been in Wall 
Street through so many alternating periods 
of prosperity and depression that he has 
ceased to accept current conditions as more 
than temporary, no matter how good or 
bad, took a few minutes off the other day to 
get away from the immediate present. 

“TI can’t for the life of me see anything 


ahead of this country but the greatest pros- 
perity,” he said. ‘“ You can dismiss all of 
this talk of overexpansion of our industrial 


facilities. I don’t look for a slump when the 
war is over, but, on the contrary, for the 
opening of a new era world trade the 
like of which we have never dreamed. 

“TI expect to see the United States 
emerge after peace as the great creditor na- 
tion of the world, with an impregnable 
banking and business position. I refuse to 
take stock in- the widely held theory that, 
with Europe bankrupt, the United States 
will suffer a great industrial depression 
as labor is laid off and plants shut down. 

“Let us suppose that the war ends 
with 1918, although the same things will 
hold true if it runs to the end of 1919. Peo- 
ple down here are al! saying that Europe 
will have no money for rehabilitation, and 
will not import anything. The fact is that 
the United States will become the world’s 
banker. We will finance foreign trade, just 
as the older nations did before 1914. We 
will have in this country then at least 20,- 
000,000 investors, or about 19,500,000 more 
than we had as recently as a year ago. 

“It all comes down to a question of our 
taking proper measures now to safeguard 
our interests after the war. It is not a 
day too soon for authorities to study after- 
war possibilities, with a view to building 
up a new foreign trade, financed in this 
country and moved in American-owned 
ships. We will have the industrial machin- 
ery, the bank credits, and the bottoms to 
lead the world. As for the stock market, 
there is little reason to doubt that we shall 


- see bigger business than we had in 1910 


and 1907. You can write me down as an 
optimist on the U. S. A.” 
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Putting the Nation’ s Finances on a War Basis 


Permanent Organization of the War Finance Corporation 
and the Capital Issues Committee Practically Centres 
the Country’s Resources on the Undertaking in 
Europe with Only Exchange to be Regulated 


FTER a year of war the United States stands 
A today equipped with the machinery necessary 
to keep business and industry supplied with funds 
throughout the war period and with equipment, as 
well, for making sure that precious credits and 
money are not squandered in unessential use. The 
permanent organization of the War Finance Cor- 
poration and the Capital Issues Committee was 
practically the final step toward the goal of cen- 
tring the country’s money resources on the great 
undertaking in Europe. 

The all-comprehensive task of these 
tions will be to see that the nation’s financial sinews 
are knit together to sustain production in lines 
necessary for war purposes at the highest level. 
The Capital Issues Committee will govern the fund- 


new institu 


ing of corporation maturities and control the out- 
put of new capital issues. The War Finance Cor- 
poration will devote its attention to the proper 
distribution of money and credit in internal opera- 
tions. 

Practically a single phase only of Government 
finance has been left for future settlement. This 
is the problem of the discount of the American 
dollar in many neutral markets, and it is to be 
solved by other agencies. 

That the position of the dollar abroad is en- 
gaging much thought among bankers and Govern- 
me:t financiers is evidenced by news from Paris 
that Oscar T. Crosby, President of the Interallied 
Council of War Purchases and Finance, is shortly 
to return to the United States for conferences with 
Secretary of the Treasury McAdoo over future 
financial relations between the nations which are 
fighting Germany. 

ITALY SUFFERING THROUGH EXCHANGE 

In respect to the position of the dollar at London 
and Paris—conversely, the position of sterling and 
franc exchange at New York—there is nothing to 
cause apprehension or discomfort among Govern- 
ment financiers The careful support tendered the 
sterling and franc market in America has pre- 
vented the establishment of a discount on either, 
which interferes too much with trade operations. 
As a matter of fact, so much of the supplies bought 
by England and France in the United States is paid 
for by drafts against credits here that the foreign 
exchange market has long been relieved of what 
might have been a great burden. With these 
nations frowning upon imports from the United 
States which are considered unessential, it might 
be considered that the Government financial lead- 
ers in those countries would not be averse to a dis- 
count on exchange which made more costly than in 
normal times the purchase of goods abroad. 

Considering the position of another of the Euro- 
pean Allies the exchange situation is quite differ- 
ent, and it is probable that this will be the subject 
of particular discussion when Mr. Crosby reaches 
Washington. Italian exchange is reflecting in a 
fashion highly adverse to both the Italian Govern- 
ment and manufacturers and merchants the ad- 
verse trade balance with the United States. A 
few days ago lire were bought in this market at 
the rate of more than 9 to the dollar, compared 
with the normal total of about 5.18 per dollar. 
The Italian Treasury authorities two months ago 
took measures to stabilize lire in outside centres 
by a system of licensing all sales, aiming to 


climinate speculation and reduce as far as possible 
The Gov- 
ernment wu> paying largely for its supplies bought 
in the United States by mcans of credits advanced 
by the American Treasury, and it was apparently 


the output for commercial purposes. 


hoped to improve substantially the appraisal of 
lire in the foreign markets. 

In the face of trade conditions, however, the 
effort was unavailing. Exports from Italy to the 
United States have been dwindling month by month, 
and at the same time purchases here for Italian 
account have increased rapidly. In March Italy 
had a debit balance of more than $33,000,000 and, 
in the nine months of the fiscal year, she has 
$4,000,000 more goods here 
It would 


bought approximately 33: 
than she has sold to the United States. 
seem, in the opinion of bankers, that the only ef- 
fective way for the situation to be handled would 
be through the extension of heavier credits to 
Italy, as she, as an ally, must have war materials 
and other products greatly needed at this time, and 
the greater the lire is depreciated the heavier be- 
comes the burden on the Italian Government and 
the people. 
SOUTH AMERICA THE CHIEF PROBLEM 
While the most important item scheduled for 
the forthcoming meeting in Washington may be 
discussion of Italian exchange, an equally great 
public interest is likely to be attached to steps 
taken to reduce the discount of the dollar in cer- 
tain countries not engaged in the war. Much has 
been said about the persistent rise of Spanish ex- 
change at New York, and a consequent drop of 
dollar exchange at Madrid, to a premium of 50 per 
cent. in the one case and a discount of equal extent 
in the other. To the casual obsérver of American 
financial developments in foreign markets, so sub- 
stantial a depreciation of the dollar seems nothing 
The situation is difficult to 
understand, from his point of view, because of the 
fact that the trade balance is heavily in favor of 


short of sacrilegious. 


the United States and against Spain. 

Strange as it may ceem, although the dollar 
is at a greater discount in Spain than in any other 
country, American bankers are far less concerned 
about it than about dollar exchange in Uruguay or 
Peru. It is safe to say that when Mr. Crosby 
talks over the situation with Mr. McAdoo, the refer- 
ences made to dollar exchange in Madrid will deal 
with Great Britain's attitude toward sterling at 
that centre to a greater extent than to the direct 
attitude of the United States toward the dollar. 
Dollar exchange in Spain is depressed because ster- 
ling and francs are at a large discount, while the 
two latter are subject to only a moderate discount at 
New York 
supported at New York, it is a profitable undertak- 


With the pound sterling artificially 


ing for the Spanish merchant to convert his ster- 
ling credits in dollars at New York and reconvert 
these into pesetos. The conversion into pesetos 
is brought about by selling dollars, thereby weaken- 
rig the price through the increase of offerings. 

The dollar exchange market in Scandinavia, 
Switzerland, and Holland is affected by the situa- 
tion of sterling and frances, as in Spain, although 
to a considerably smaller degree. The discount is 
not a matter of great concern, say the bankers, 
except in point of sentimental value and as affect- 
ing the costs of current moderate imports from 
these nations. In view of the prevailing scarcity of 
ocean tonnage, it is the desire of the Government 
authorities to keep imports down, and it is not 
unreasonable to believe that the guardians of the 
foreign exchange situation are actually not averse 
to a discount on the dollar in some of the European 
countries because of its deterrent effect on Amer- 
ican purchases of non-essentials abroad. 

The Bureau of Foreign Exchange of the Federal 
Reserve Bank of New York has control of practic- 


ally every transaction in foreign exchange put 
through in this country. Every week a compilation 
of reports from every city and every foreign ex- 
change banker in that city, is studied by the offi- 
cers of the Bureau. They know at all times the 
size of the trade balances with other countries. 
They can size up the particular need of special 
arrangements with certain nations in order to 
further the purchase of raw materials and other 
products needed by the United States in pressing 


the war. 


A SATISFACTORY SOLUTION 

The bureau’s efforts toward the stabilization 
of dollar exchange abroad have so far been chiefly 
devoted to South American markets. Imports 
from the countries to the South include hides, 
nitrates, foodstuffs, wool, &c., which are highly 
With Argentina 
a form of credit arrangement was completed two 


essential to the nation’s needs. 


months ago whereby $40,000,000 was made avail- 
able for American merchants bringing in necessi- 
ties. At about the same time a credit of $200,000,- 
(00 was established at Buenos Aires for England 
and France, and the product of the arrangements 
was a rise of dollar exchange in Argentina from 
a substantial discount to a level close to par, 
allowing for certain expenses incident to the credit 
agreement. The $40,000,000 credit expired recently, 
but a new credit has been arranged and the ex- 
change rate, after a very slight decline, is headed 
again toward par. 

The dollar’s discount in Uruguay has been in 
the neighborhood of 20 per cent. from normal for 
some time, and this is a situation which will prob- 
ably receive early attention; in fact, negotiations 
over measures to stabilize the market have been 
on for some time between the Foreign Exchange 
Bureau and representatives of the South American 
country. From Peru comes a vast amount of ma- 
terials necessary to this country in these war 
times, including copper. Recently it was reported 
that an agreement similar to that entered into 
with Argentina had been put in effect, but later it 
appeared that the Peruvian Government had de- 
cided the laws did not permit the step as then 
proposed. 

Next to the South American situation the most 
pressing problem for the Government foreign ex- 
change and credit experts is probably the position 
of Canadian exchange. Here it is a case of the 
dollar being at so high a premium. instead of a 
discount, in Montreal that necessary trade rela- 
tions between the countries are being hampered. 
A Canadian merchant has to pay around $18.50 
premium in transiitting $1,000 from Montreal to 
New York. The Vuminion Government is seeking 
a credit in this country, to be liquidated next 
Autumn, when th: crops begin to move out. 
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Forecasting Yield and Price of Cotton 


Professor Henry Ludwell Moore cf 
Columbia Maintains in Recent 
Work That,From Current Weath- 
er Reports, Both Can Be More 
Accurately and Sooner Calcv- 
lated Than Federal Service Ac- 
complishes 


At the moment when the outlook for the cotton 
crop is interesting growers, manufacturers, 
and speculators alike, and on the eve of the 
publication of the first monthly report of the 
Crop Reporting Board and the Bureau of Sta- 
tistics of the Department of Agriculture fore- 
casting the probable yield, the following re- 
view of Professor Moore’s book, “ Forecasting 
the Yield and the Price of Cotton,” raises an 
important question; whether or not existing 
systems of forecasts can, as Professor Moore 
contends, be made more accurate and be given 
to the public earlier in the season. 





By ROY G. BLAKEY 

Professor of Economics, University of Minnesota 

ROFESSOR HENRY LUDWELL MOORE of 

Columbia University maintains in his recent 
work* that the yield of cotton can be forecast 
from the current weather reports more accurately 
and longer in advance than is done by the Crop 
Reporting Board and Bureau of Statistics of the 
Department cf Agriculture with all of their huge 
staffs of agents and crop reporters. He endeavors 
to prove, moreover, that his methods make it pos- 
sible to forecast the price from the size of the 
erop with greater precision than the Bureau of 
Statistics can forecast the yie'd from the known 
conditions of the growing crop. These methods, 
if valid, should be of extreme importance to all 
those who produce and dea! in cotton. The cotton 
belt of the United States produces 75 per cent. 
of the world’s supply of this indispensable staple. 
An error in an official report which leads to a 
depression of 1 cent a pound costs the growers 
from $60,000,000 to $80,000,000 a year. A corre- 
sponding error leading to a similar rise in price 
entails an equal loss upon manufacturers and con- 
sumers. 

The Bureau of Statistics issues annually six 
cotton reports. Professor Moore asks: “ What is 
the value of these several reports as forecasts? Do 
the predictions become increasingly accurate with 
the approach of harvest? Are the reports for all 
of the months worthy of confidence, or are some 
cf them so misleading as to suggest the wisdom 
cf discontinuance? If all the forecasts are af- 
fected with error, is there a tendency of the error 
to favor the manufacturer or the farmer, and what 
are the risks assumed in planning one’s enter- 
prise according to the forecasts? The answers to 
all of these questions become possible when we 
bave found an adequate method of measuring the 
cegree of accuracy in the forecasts.” And he con- 
cludes: “The May report, covering the condi- 
tion of the cotton crop in the whole country at the 
end of May, is so erroneous that any forecast from 
it is spurious. Any money that changes hands as 
a result of the report is the gain or loss of a simple 
gamble; the June report as a basis of forecasts is 
better,than the May report, but its value for pur- 
poses of forecasting the yield per acre of cotton 
is negligible; the remaining three reports—for 
July, August, and September—have real value, but 
the measurement of their degree of accuracy re- 
veals the anomaly of the July report being as 
good as the report for August; the official method 
of forecasting favors the farmers by giving an 
underestimate of the probable yield of cotton.” 

In a previous work} Professor Moore has shown 
the close correlation between rainfall and cereal 
yield in the Ohio Valley for a long series of years. 
He now undertakes in his latest work to show the 
relation between weather conditions and cotton 
yield for a term of years. In order that the mass 
of data may not become too unwieldy, Professor 
Moore chooses for his examination and analysis 
the statistics of four representative States cover- 
ing the years 1892-1914. Texas, with its enormous 
yield, is representative of the conditions of pro- 
duction in the extreme Southwest; Georgia and 





** Forecasting the Yield and the Price of Cotton.”” Pp. 
173. Macmillan, 1917. 
+** Economic Cycles: Their Law and Cause,” 1914. " 








South Carolina exemplify the conditions of the 
other extreme of the cotton belt on the Atlantic 
Coast; Alabama typifies the conditions on the Gulf 
of Mexico. These are the four States of largest 
yield and together they produce 65 per cent. of the 
tctal crop. Professor Moore is not satisfied with 
discovering that there is a relation, or even that 
there is a close relatien, between the rainfall and 
ternperature of each month and the later yield of 
cotton, but he proceeds to discover a law of the 
relation which is exact enough to be expressed in 
mathematical terms and hence one which can be 
used as a basis for forecasting that wil! excel the 
efficial method now in use. His method is known 
as the mathematical method of multiple correla- 
tion. This method does not mean that a mathe- 
matical formula can be derived whereby the exact 
yield each year can be foretold from the weather 
reports of the successive months of the growing 
season, but it does mean that one can make pre- 
dictions which will vary from the actual results 
by less than a definite amount 68 times out of 
100, or less than twice that amount 95 times out 
of 100, or less than three times that amount 99.7 
times out of 100. 

But Professor Moore does not stop with show- 
ing how we mezy forecast the yield of cotton. He 
goes on to develop the law of demand for cotton. 
He is not satisfied with knowing that the-_price will 
be lower if the yield is greater, or higher if the 
yield is less, but he develops, by the method of 
multiple correlation, the law showing by what per 
cent. the price will probably vary from the prices 
for preceding years for each variation in the yield. 
Still further, he shows that by his methods one can 
predict the acreage of cotton before the crop is 
planted with substantially the same degree of ac- 
curacy with which the Bureau of Statistics can 
forecast the yield per acre at the first of Septem- 
ber. This is because the acreage planted each year 
is related to the yield and price of the previous 
year. Approaching his conclusion Professor Moore 
says: 

“We shall now extend our comparison to the 
results for the representative States, Texas, 
Georgia, Alabama, and South Carolina. As there 
are five monthly reports on the condition of the 
growing crop-and we have taken four representa- 
tive States, there are twenty cases in which the 
forecasts of the yield per acre of cotton may be 
compared: 

In seventeen out of twenty cases the fore- 
casts from the weather are more accurate than 
the forecasts from the condition of the crop, 
by the official method. 

For all of the representative States the 
forecasts by the official method from the May 
condition of the crop are worthless. By con- 
trast, all of the forecasts from the May weath- 
er have value. The forecasts from the weather 
for Georgia and South Carolina are, at the end 
of May, better than the forecasts by the offi- 
cial method at the end of June, and about as 
good as those at the end of July; and the fore- 
cast from the May weather in Alabama is 
about as good as the forecast by the official 
method at the end of September. The value 
of the forecast from the May weather in Texas 
is negligible. 

For three out of the four representative 
States the forecasts from the June condition of 
the crop, by means of the official method, are 
worthless. But in all three cases the forecasts 
from the accumulated weather at the end of 
June are better than the forecasts by the offi- 
cial method at the end of July. 

For all of the States, except Texas, the 
forecasts from the weather give, for each 
month, more accurate predictions than can be 
obtained by the official method from the con- 
dition of the crop one month later. The fore- 
casts from the accumulated weather at the end 
of May, June, July, and August are better 
than the forecasts by the official method at the 
end of June, July, August, and September. 

For all of the States, except Texas, the 
forecasts from the accumulated weather at the 

_ end of May, June, and July are about as good 
as can be obtained by the official method from 
the condition of the crop two months later, 
at the end, respectively, of July, August, and 
September. 

The official method of forecasting favors 
the farmer by giving an underestimate of the 
yield. 

“Economic science is in the state which elec- 
trical science had reached about the middle of the 
nineteenth century. It would appear that there 
are two sciences of economics, one of the class- 
room and one of the market place, and the differ- 
ence between the two is the same as the differ- 


ence described by Fleeming Jenkin as existing be- 
tween the electricity of the schools and the elec- 
tricity of the practical engineer: ‘The difference 


between the electricity of the schools and of the 
testing office has been mainly brought about by 
practice for definite 
measurement. The lecture content to say, un- 
der such and such circumstances, a current flows 
The practical elec- 
irrent ard how much 


the absolute necessity 


or a resistance is increased 
trician must know how mucl 


resistance, or he knows nothing 

“The open sesame academic economics is 
the ‘law of supply and demand’ or ‘the equation 
of demand and supply.’ No general problem with- 
in the confines of the science may be approached 
except through the ‘law supply and demand.’ 
But, as incredible as it may seem, what the law of 
cemand actually is for any one commodity is no- 
where stated in the textbooks. Indeed, not only do 
the textbook writers forbear to state the law for 
any one commodity, but, as a rule, they either omit 
to say whether there is any hope of ever knowing 
the law in any concrete case, or else say bluntly 


that the law can never be known because their dis- 


cussion of economic theory confined to normali- 


ties within a hypothetical static state. The econo- 
mist of the market place, however, not only must 
know that, under given circumstances of the supply, 
the price will rise or fall, but he must know the 


probable limits within which the price fluctuations 


will be confined.” 


Jevons, Marshall, Paret and other leading 
economists have pointed out that the greatest need 
of the science is exactr all forces have been 


way or that, but the 
has been impossible 
of Professor Mar- 


said to have tendencies t} 
strength of these tende 
of measurement. In the words 


shall, dean of the English economists, the pressing 
need of economic science at the present time is 
“the quantitative determination of the relative 
strength of different economic forces.” That the 
statistical theory of multiple correlation 1s _per- 
fectly adapted to meet this need is the claim of 
Professor Moore 

This recent essay is in some ways a very im- 
pertant supplement and buttress to the more pre- 


eycles elaborated in 
his preceding work. Inasmuch as the superstruct- 
ure is less weighty, it might stand alone on its own 
foundation even though the larger theory should 
fall. Most of the general criticisms applicable to 


tentious theory of economik 


the earlier work are applicable in less degree to 
the later one. The reader is apt to feel, rather 
than know, that Professor Moore has let his de- 
sire to erect a beautiful theory bias his judgment 
to some extent, but the present writer believes 
that Professor Moore’s theories and methods will 
sooner or later be recognized as of great im- 
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Annual Reports Reflect War’s Diverse Influence 


The Harvester Companies 

HE war has played strange tricks with income 
T accounts in all lines of business, but it is a 
rare instance of giving with one hand while taking 
away with the other that is supplied by the annual 
reports of the Harvester Companies. The war and 
political changes incident to the war made 1917 
a highly profitable year for the International Har- 
vester Company of New Jersey, and a disastrous 
period for its twin, the International Harvester 
Corporation. 

Until shortly before the war the harvester 
business of the country was largely in the hands 
of the so-called trust, which had taken in the 
Deering, McCormick, and other manufacturers on 
its formation in 1912 In anticipation of the dis- 
solution decree which was handed down in the 
Federal court in 1914--oddly enough, almost simul- 
taneously with the declaration of the war which 
was to prove so costly to the corporation—the trust 
was split into two parts and all of the foreign 
plants were transferred to the International Har- 
vester Corporation, the New Jersey company con- 
tinuing the domestic manufacturing business. The 
foreign company thus acquired important proper- 
ties in Russia, Germany, Rumania, and France. 
Since 1:'14 the two rave reported earnings separate- 
ly, although ownership of the stock is still largely 
in the same hands. The foreign company also took 
over the new lines. recently adopted by the “ trust,” 
such as gas engines, tractors, auto wagons, cream 
separators, manure spreaders, and planting imple- 
ments. 

The foreign company, i. e., the corporation, en- 
joyed a substantial increase in business last year, 
the volume of sales increasing 23 per cent. mainly 
because of the growing demand for tractors and 
motor trucks, but the pleasant reading stops there. 
War losses sustained in Russia and the countries 
dominated by the Central Powers exceeded the 
total 1917 earnings. 

In previous reports the changes in the value 
of funds held abroad were treated as temporary, 
and reserves were set up for contingent war losses. 
The entrance of America into the war and the 
collapse of Russia at once made the losses real. 
The consequence was that the management wrote 
off $12,941,000 on account of war losses, of which 
$10,120,000 represents tGequestionable losses in 
Russian funds and $316,000 the value of equipment 
commandeered by Germany. These two items com- 
pletely extinguished the profits and left a deficit 
of $1,251,000 for the year. Of the other war losses 
$2,556,000 is given as a conservative estimate of the 
losses on receivables in Russia, Rumania, Belgium, 
Serbia, and enemy countries, being 50 per cent. of 
the receivables outstanding at the end of 1917. 
The value of the French plants seized by Germany 
is placed at nearly a million more. 

In addition to the funds withheld in Russia and 
enemy countries the corporation’s investment in 
Russia is $4,750,000 and in Germany $2,100.000. 
The French works at Croix, near Lille, are within 
the German lines and their condition is unknown. 
This property, reduced to lands and buildings only, 
is now carried at a depreciated value of $830,000. 

The domestic company, on the other hand, had 
a profitable year. The net income after taxes was 
$9,562,000 on sales of farm implements, motor 
trucks, and twine, and $9,750,060 on steel products, 
a total of $19,212,000. After all deductions for 
interest, reserves, and special appropriations, there 
remained a net profit of $14,009,000. Allowing 
for a dividend of 7 per cent. on the $30,000,000 of 
preferred stock,the balance was equivalent to nearly 
30 per cent. on the $40,000,000 of common. As 
stated by the company, the surplus was equivalent 
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to 11 per cent. on the actual working capital em- 
ployed, which was $125,000,000. 

“It is gratifying to note,” the report says, 
“that the purchasing value of farm products has 
more than kept pace with the increase in prices 
enforced by war conditions upon the entire imple- 
ment industry. This is reflected in the noticeable 
improvement in percentage of cash collected in the 
past two years. Of 1917 sales more than 90 per 
cent. was collected in cash be the year. 


hans Copper 


ARNING more than $14.70 for each share of 

stock in the face of extraordinary difficulties 
and an extra burden of taxes, the Anaconda Copper 
Mining Company’s report for 1917 can hardly be 
looked upon as anything but satisfactory to own- 
ers of the stock. From Jan. 1 to the middle of 
June the company’s affairs flourished to a greater 
extent than ever before. Production ran smoothly 
and heavily; prices were the highest the industry 
had ever known. Then the protracted strike, be- 
gun by the I. W. W., reduced the mine output 
almost to zero, and throughout the remainder of 
the year it was a steady struggle to raise opera- 
tions to a level even approaching the normal of 
other years when war demands were not prodding 
the management to unusual! efforts. 

President John D. Ryan mentioned the effect 
which the establishment of a fixed price of 25% 
cents a pound had on earnings. This quotation 
applied from September on, so that when the strike 
and severe weather were tending to cut output 
sharply, lower prices were depressing earnings on 
the relative small tonnage produced. The total 
eutput of 253,508,322 pounds of copper during the 
year was 23 per cent. less than a year before. An 
increase of gross income, affected chiefly by the 
high prices and large production in the first half 
of the period, was converted into a substantial de- 
crease of net revenue by the factors mentioned and 
also because of expanded costs of materials and 
labor. The important facts of the report are pre- 
sented in this table: 


1917. 1916. 
Total income.........$158,954,239 $150,540,689 
Taxes and adm. exp... 3,396,110 1,613,424 
Depreciation ........ 5,387,436 7,113,463 
Total outlay ......... 124,620,487 99,712,315 
I seb da daca ae ee 34,333,752 50,828,372 
ee vere 14,518,127 33,343,997 


The $8 per share dividend was earned with a 
good margin. The company invested more than 
$9,000,000 of its surplus funds in securities which 
will aid in increasing income this year, notably the 
purchase of 50,900 additional shares of Inspira- 
tion Consolidated stock and 2,700 shares of Greene- 
Cananea Copper stock. From the 250,900 shares 
of Inspiration now held by the Anaconda, the cur- 
rent rate of dividends will bring to the latter’s 
treasury more than $2,000,000 per year. The new 
accumulation of Greene-Cananea stock brought the 
total holdings up to 59,600 shares, which is turning 
in cash in dividends to the amount of $4,700,000 a 
year at the present rate of payment. 

The statement contained little information 
which could be used as a basis for judging the 
probable result of operations in the current year. 
The strike influences have, however; passed away, 
and the latest reports show that production has 
risen to a level comparable with the best months in 
1917. The problem of movable costs and a fixed 
selling price is one which remains to be solved, 
and in regard to whose effect on earnings no fore- 
cast may be made. 


Tennessee See and Chemical Co. 

HE Tennessee Copper & Chemical Company’s 

increase of $511,511 in net earnings last year 
was resultant in large part from record sales of 
sulphuric acid. The annual statement showed a 
total net revenue of $1,346,082 and a balance for 
dividends amounting to $911,150, equal to $4.56 per 
share of stock. In the preceding year the profit 
amounted to $387,658. The acid output was 262,858 
tons, against 181,637 tons in 1916. Copper produc- 
teon totaled 10,547,708 pounds, an increase of 1,143,- 
500 pounds for the year. 


muatenn Light and Traction 

HE American Light & Traction Company 

showed the effect of unfavorable weather and 
fuel conditions in the report for the year ended 
March 31. Gross earnings were $5,162,771, a de- 
cline of $694,620 from the preceding year. In- 
creased expenses were displayed and the net in- 
come of $4,813,402 was $675,595 less than in 1916. 


(ied & Ohio 


HE annual report of the first of the soft-coa! 

roads to publish its figures for 1917—the 
Chesapeake & Ohio—shows an interesting paralle 
to the experiences of the anthracite roads, reviewed 
in last week’s ANNALIST, interesting chiefly be- 
cause of its differences. The Chesapeake & Ohio 
is, if anything, even more distinctively a bituminous 
coal and coke carrier than such roads as the Lacka 
wanna and the Delaware & Hudson are anthracite 
carriers. Last year its total freight business was 
made up of 26,230,76% tens of coal and coke, and 
11,648,957 tons of everything else, and the coal 
and coke tonnage was below. the miscellaneous 
freight tonnage above, the average. 

As in the case of the anthracite roads, the new 
rules of the Interstate Commerce Commission have 
made it impossible to differentiate the coal! business 
of the Chesapeake & Ohio, in the statements of 
iis report, from its other business. However, the 
item of “ miscellaneous income ” shows an increase 
for the year of $1,056,018, and this forms the only 
substantial offset to the story of increased operat- 
ing costs, increased equipment costs, increased 
taxes, and so on, which was the same for the 
Chesapeake € Ohio as for every other railroad i: 
the United States. 

As it was, thanks to this increase, while the 
read had to endure a decrease of $600,000 in its 
net income to a total of $7,066,378, this did not 
leok so bad compared with a decrease in net operat 
ing revenue of $597,648, an iacreawe in taxes of 
$802,727, in rentals of $49,184, and in fixed charges 
of $206,961. Moreover, the earnings were still 
equal to 11.25 per cent. on the capital stock. 


United States Steel Corpora- 
tion 

HE Steel Corporation’s earnings in the March 

quarter reflected in equally emphatic fashion 
the result of adverse and favorable operating con- 
ditions. The January net revenue of $13,176,237 
was poorer than had been expected in financial 
circles, and the March return was considerably 
better. The $26,471,304 earned in March was 
higher by $4,600,000 than the best month of the 
preceding quarter and more than twice as larg: 
as the January income. 

The improvement in the final month of the 
quarter was of more significance to the industry 
and to investors than the fact that the 4% per 
cent. regular and extra common stock dividend was 
carned with a 3 per cent. margin. Recent develop 
ments in respect to Government steel requirements 
have proved that the country’s mills have capacity 
operations before them for probably a long time to 
come. With fixed prices, the March result showed 
what the corporation can de under them when 
operations are possible on a high level. The mills 
worked at an average of 85 per cent. of capacity 
during the month, which was raised to 90 per cent. 
early in April and has since clung firmly at this 
figure. 

The management set aside $31,585,198 for the 
Federal taxes, a sizable total when it is considered 
that the net income was no more than $56,961,424, 
yet not much more than half as great as in the pre- 
ceding quarter. The explanation for the difference 
lies in part in the fact that the taxable income 
during the March period was lower than in the 
December quarter. 
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Canadian Pacific Shares 
Stand Holders $143 


Each $100 Share Has Netted Com- 
pany $112, Says Lord Shaughnessy, 
Reviewing the Road’s History 


— of the history of a great railroad 
system, by the man who, more than anv other 
single individual, was responsible for its greatness, 
ceuld searcely help being an interesting thing to 
read. Such a review of the growth and progress 
of the Canadian Pacific Railway was furnished to 
its stockholders, at their annua! meeting, by the 
man who made the road what it is, the President, 
Lord Shaughnessy. 

Lord Shaughnessy began with the original 
grant to the Canadian Pacific upon its formation, 
by the Canadian Government, of a subsidy of 
$25,000,000 in cash and 25,000,000 acres of land, 
which was subsequently altered to $35,000,000 in 
cash and 18,300,000 acres of land. Simultaneously 
Parliament authorized the issue of $35,000,000 in 
5 per cent. bonds and $65,000,000 in common stock, 
after the founders of the project had tried in vain 
to finance what was then regarded as a wildly ex- 
tiavagant project, through stock sales alone. As 
it was, that first $65,000,000 of common stock only 
sold at a bit over 45 per cent. of its par value, and 
in 1895, when railway credit in North America 
was at its lowest ebb with the Europeon investor, 
the stock was priced at 33, with few takers at that. 

After brief allusions to the struggles of Baring 
Brothers to market the initial $35,000,000 of first- 
mortgage bonds, and the running of the lines across 
thousands of miles of utterly uninhabited prairie 
cf the Canadian Northwest, Lord Shaughnessy 
went on to tell of the road’s condition in 1889, when 
it began for the first time to feel its feet under it. 
At this time it was operating 7,000 miles of line, 
and was fairly recognized as one of the leading 
systems of America. Its gross earnings were 
$29,200,000 a year, with net earnings of $12,200,000, 
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funded debt of $47,200,000, and debenture stock 
outstanding amounting to $54,237,000, with annual 
fixed charges of $6,800,000. In 1916 the Canadian 
Pacific was operating 13,000 miles of lines, with 
net earnings of $50,000,000 a year, nearly double 
its gross earnings at that earlier day, but its fixed 
charges had increased only to $10,300,000. 

The great period of expansion, with which Lord 
Shaughnessy will always be identified in the road’s 
history, set in in 1899, and from 1902 to 1914 the 
road spent $206 300,000 on double-tracking, reduc- 
tion of gradients, new terminals, larger workshops, 
&c., and $130,000,000 for cars, locomotives, and 
other new equipment. But so sound was the finan- 
cial position of the company, and so great the con- 
fidence of the shareholders in the management, 
that more than three-fourths of this sums was 
obtained by sale of new stock, at prices far above 
par, to the actual shareholders. In this way $262,- 
100,000 was realized from stock of par value 
$195,000,000. The sum of $77,650,000 was taken 
fiom the company’s undivided profits available for 
cjividends, so that at the end of this immense opera- 
tion, the road’s fixed charges had actually been 
slightly decreased rather than raised. 

The effect of this extremely conservative cap- 
italization policy—Lord Shaughnessy states that 
for every share of C. P. R. common stock outstand- 
ing the company has received in cash an average 
of $112—tthis including the sale of the first stock 
issue at around 46—and that, including the trans- 
fer from surplus earnings to capital account, which 
also amounted to the same thing as payments by 
shareholders, as this money was otherwise payable 
to them in dividends, every $100 share stands its 
holder in an average of $143. 

Through all its history the C. P. R. has re- 
ceived a lower average rate per passenger mile 
and per ton mile on freight than has prevailed on 
any through route in the United States from the 
Atlantic te the Pacific. But it has done business 
on the largest seale, utilizing the economies of the 
long haul to the limit, and keeping the keenest of 
eyes upon chances for new business and for extend- 
ing its rails into territory whose development meant 
rich :e.urns as well as adding to the greatness of 
Canada. 





England Aids Subscribers to First War Loan 


Extends for Two Years the Special 
Borrowing Privileges Which 
Ended in March 


Special Correspondence of The Annalist 
LONDON, April 11. 
HEN the Chancellor of the Exchequer, then 
Lloyd George, announced in the House of 
Commons on Nov. 17, 1914, the terms of the first 
long-term British war loan he gave details of a 
special privilege which was attached to the issue, 
but did not form part of the actual terms. This 
consisted of an offer by the Bank of England to 
lend on the security at the price of issue, 95, at 
1 per cent. below bank rate, varying. The conces- 
sion was to continue for a period of rather more 
than three years, to March 1, 1918. 

Few, if any, people expected the conflict still 
éo be in progress when that date was reached. 
Lord Kitchener’s forecast that the fighting would 
continue for three years was considered to be un- 
duly pessimistic. His opinion, unhappily, was too 
optimistic. Thus the strain of war has been far 
more severe than the ordinary intelligence could 
have foreseen. Immense financial commitments 
have been involved, and the progressive increase 
in the rate of Government borrowing has caused 
the price of the 3% per cent. war loan to fall to a 
heavy discount. The amount of it still in exist- 
ence is less than £62,750,000. 

It is, of course, no secret that the loan was not 
a public success. The return was a little too low 
even for early war conditions, and a considerable 
proportion of the amount offered, £350,000,000, 
was subscribed by the Bank of England. This was 
subsequently repaid from the proceeds of further 
borrowing. The reduction to the present figure 
was brought about by the conversion into the 4% 
per cent. war loan which, as is well known, was 
later exchanged for the 5 per cent. issue offered 
at the commencement of last year. 

The great. majority who retained the loan 
doub‘less did so because of the special borrowing 
facilities. Their subscriptions on this account 
were probably larger than they would have been 
except for the right to obtain accommodation on 
special] terms. This left them in the ownership 
of a substantial amount of, a low-interest-bearing 
security heavily depreciated. The principal hold- 
ers are the traders in money—the discount mar- 
ket and the banks. They seemed entitled to some 
consideration. This the Government has decided 


to give. The privilege to borrow on the terms 
mentioned has been extended for a period of two 
years—to Merh 1, 1920. But it is restricted to 
original subscribers who have held the stock con- 
tinuously since the issue was made. 

This restriction was quite justifiable. When 
the price of the security fell to a considerable dis- 
count some people bought it at the lower figure 
and borrowed at the full issue price of 95 at the 
reduced rate. That sort of transaction had not 
been foreseen, and, although the bank sought to 
limit the advances to approved borrowers, it could 
not be entirely prevented. Loans secured by this 
class must be repaid, and the difference between 
the price at which the loan was secured and the 
price of issue will have to be provided. 


HEN the Red Cross Mission was on its way 

to Petrograd the members grew so well ac- 
quainted through being closely cooped up on ship- 
board and train that dignity was thrown to the 
winds and they played like a lot of schoolboys. On 
the way across Siberia Colonel Thompson selected 
an unpronounceable name of one of the towns 
through which they passed and offered prizes for 
the best doggerel thet could be written on the name. 
The winner was a college professor. 
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To Try Electric Welding 
in Shipbuilding 


Federal Company Will Test Device 
Which Advocates Hope Will 
Supplant Riveting 


N experiment, whic! eventually lead to 


revolutionary chang n the shipbuilding in- 
dustry, just at the time that that industry is be- 


coming one of the biggest things in the United 
Siates, is now under w t the new yard of the 
Federal Shipbuilding Company on Newark Bay. 
The Federal Shipbuilding Company, a subsidiary of 
the United States Stee rporation, has a yard 
of ten ways for the nstruction of the largest 
size of fabricated, standardized steel ships, and 
has a contract for as ma »)f these ships as it 
can build from the Emerge: Fleet Corporation. 

It has been selected y out, on the largest 
and completest scale, an experimental test of the 
electric-welding proce applied to shipbuilding. 
Electric welding has formed an accepted part of 
machine-shop practice in the United States for 
some years, and was applied with spectacular suc- 
cess to the problen f pairing the damaged 
German ships seized American ports, but its 
application to actual onstruction is a new 
thing. Like most new things, extravagant claims 


Yor it have been made, and the Shipping Board in- 
tends to find out, or for all, what the actual 
merits of the idea ma; 

It is going to build a separate section of 
the Federal yard, a exactly correspond- 
ing to some two-thirds of the midship section of 


a large steel freighte: jne-quarter of this hull 


will be riveted togethe: cisely as all ships of 
the type have hitherté riveted and caulked. 
The remaining three-quarters will be welded to- 
gether. Then the hul be filled with water 
which, although reversing the usual course of the 
pressure, will afford an equally good test of the 
soundness of the work. By jacks and other special 
machinery, the hull will be subjected to various 
stresses, being supported first by the ends and 
then by the middle, and so on, comparable with 
those of a ship in a seaway, to find out which 


yields first, the rivets or the welded plates. 


Under the welding system the ship does not 


form one continuous piece of steel, but the ad- 
joining plates, beams, and bars are fastened to- 
gether by “spot welding” at points corresponding 
to those at which rivets would normally be driven, 
and then the plate edges where required to be 
watertight are made continuous by arc-welding. 
The whole course of construction will be simpli- 
fied. At the first step, it will not be necessary to 
fabricate each separate piece of steel going into 
the ship with such exactitude, with elaborate tem- 
plates and careful measurements, to make the 
rivet holes fit, for there will be no rivet holes. All 
the toil of pushing, pulling, reeming and yanking 
with drift-pins to make plates fit and rivet holes 
line up exactly will be obviated, along with the 


whole business of bolting plates in position while 
waiting for the riveters, as each plate will be 
“tacked ” into position by a preliminary series of 


spot welds, and from then on will be part of a con- 


tinuous process. Moreover, the saving in steel, 
beth in rivets and in materia! punched out, reamed 
cut or trimmed off to make plates fit, will be con- 
siderable. 





Monthly Divideads 


60 Wall St., N. Y. 





Permanent Monthly Income of $25 
can be had for about $3,800 invested in 50 shares of 


Cities Service Preferred Stock 


Cities Service Company is one of the largest and strongest 
Public Utility organizations in America. Its stock will afford 
a maximum of stabilty n tmes of uncertanty. 


Monthly Earnings Statements 
Wrte for Circular E-90 


Henry L. Doherty & Co. 


Bond Dept. (Ground Floor.) 


Phone Hanover 1600. 
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Stocks 


HE two big outstanding developments of the 
the week were both favorable, and stocks re- 
sponded with gains which were reduced in the final 
sessions by profit taking. The war news, which had 
daily become worse as the Germans advanced, as- 
sumed a cheerful tone again with the repulse sus- 
tained by the enemy before Amiens and Ypres, and 
the stock market made immediate response. The 
other important factor was the closing of the Lib- 
erty Loan campaign with a satisfactory oversub- 
-scription. The week’s trading was done largely in 
the steel issues, all of which benefited by inferences 
drawn from the United States Steel’s quarterly 
earnings statement and the retention of the extra 
dividend. The rails also developed a better tone 
following publication of Mr. McAdoo’s statement 
of advances already made them out of current rev 
enues. The New York Central notes were paid off 
on May 1 out of funds advanced by the Director 
General, and the hitch in the new arrangement 
threatened because of delay in the payment of ad- 
vances scems to be out of the way. The Street is 
feeling more cheerful, though hardly prepared for 
zn immediate resumption of speculative activity. 
It remains to be seen what effect the demands of 
the loan subscriptions wil! have upon stock trading. 


Brooklyn Rapid Transit Off 1'4 

Stockholders will vote on May 23 to authorize a 
anew mortgage for $150,000,000, bonds issued under 
which may be made convertible into stock at the 
choice of the board. Directors expect to announce 
plans for meeting $58,000,000 of notes at the same 
meeting. 

American Tlobacco Dewn 2 

Company will pay another dividend of 5 per 
cent. in scrip on July 1. It began paying dividends 
in scrip with previous disbursement on March }. 
Kelly-Springfield Falls 2', 

U. S. Rubber, Goodrich, Ajax, and other tire 
issues lost ground in the face of a general increase 
of 10 per cent. announced in price of tires. Pros- 
pective reduction in new car output outweighed 
price increase. 

Pullman Palace Car Off 1" 

Issue has been inactive since heavy short sell- 
ing which put it to par. Indifferent alike to re- 
port last week of award of orders for 7,500 freight 
cars and record sleeping car earnings 
Royal Dutch Up 4'¢ 

An evidence of lessening tension between Hol- 
land and Germany 
Savage Arms Gains 6 

A reminder of the erstwhile boom in this and 
similar war issues. Government's announced plans 
for an increased army are expected to mean con- 
tinued activity for a long time to come. 

Barrett Company Falis 1% 

Another wartime favorite which has. dropped 
back among the inactives. Last week’s price of 86 
was made on a single transaction of 100 shares. 
Distillers Up 1% 

With little loss of its big speculative following, 
gathered by the rise from 33 early in the year, 
this issue scored a new high at 52% last week 
Barns Brothers Up 5 

The probability of a large stock dividend, 
coupled with substantial earnings, has caused spas- 
modic buying of the stock for several weeks. 
Anaconda Copper Gains % 

Annual report showed dividend earned with 
large margin in 1917, under particularly adverse 
conditions. Current production of copper is satis- 
factory. 

Haskell & Barker Car Climbs 2 

The company will participate largely in Gov 
ernment car building program at a fair profit. 
Gulf States Steel Up 4%, 

Further buying. apparently stimulated by ex- 
pectation of 25 per cent. stock dividend. The mat- 
ter is before the Capital Issues Committee. 
Lackawanna Stee! Advances 2 

The general stimulus imparted to steel issues 
by reports of large business and earnings during 
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the war period had marked reflection in this stock. 
Maxwell Motor Up % 

The company’s growing truck business sub- 
tracted considerable pessimism from the news that 
the pleasure-car output of the country is to be 
greaily reduced. 

Philadelphia Company Off 1% 

The declaration of the usual quarterly divi- 
derd of 1% per cent., after a fortnight’s delay, 
failed to strengthen the stock. New financing by 
a subsidiary is in prospect. 

Repubiic Iron & Steel Gains 3 

The Directors meet for dividend action around 
May 15. Large earnings aroused rumors of a pos 
sible increase or an extra payment. 

Tobacco Products Up 2% 

Buying increased after the Directors declared 
the quarterly dividend of $1.50 in scrip. 
U.S. Steel Advances 2'> 

Speculative purchases increased after quar 
terly report appeared, showing balance for com 
mon stock at the annual rate of $28.80 per share. 
The fact that March earnings were double those 
of January aided sentiment. 

Worthington Pump & Machine Up 5 

Repoit of large gain in March earnings ex- 
panded buying, with offerings light. 
American Express Off 6 

An inactive stock, change made on one 2/)0- 
share transaction. Express companies’ hopes of a 
Government guarantee, analogous to that given the 
railroads, diminished considerably as a result of 
Washington conferences last week. 

American International Corporation Up 1 

Much better feeling existed last week regarding 
the shipbuilding program as a result of official 
announcements of prozress. American Interna- 
tional’s shipbuilding commitments are very large. 
Amer'can Shipbu‘lding Gains 8 

This concern not only has an increasing share 
in the shipbuilding program, but some excellent 
reports of progress in its yard were reecived last 
week. 

American Woolen Advances 1% 

The market for wool and woolen goods was 
much improved last week by clearer definition of 
the Government’s requirements and a much better 
understanding throughout the trade. 

Canadian Pacific Gains 2 

Lord Shaughnessy’s statement at the annual 
meeting last week not only presented an impres 
sive picture of the financial strength of this com- 
pany, but was very reassuring as to the Canadian 
Goverrment’s policy toward it. 

Chesapeake & Ohio Up % 

This road’s annual report, published last week. 
showed a decline in earnings, but as has been the 
case of all the coal roads, much less than had been 
feared, and with a good margin remaining over 
dividends. 

Chi., Mil & St. Paul Pf. Up 1%, Com. Up 1 

The annual report, published very laie last 
week, showed only 3.85 per cent. earned on the 
preferred stock and nothing on the commen, but 
reports had it the Government contract would be 
favorable enough to permit retention of the divi- 
dends. 

International Mercantile Marine Pi. Gains % 

This stceck has long been particularly subject 
to reported maripulation, and there were even 
more bullish ruscavers of “ pools” and so on, afloat 
last week than usual, although the company’s 
earnings are virtually stabilized for the period of 
the war by the ccmmandeering of its entire ficet 
py the British ard American Governments. 

New York Cextral Advances % 

This company was able last week to pay o/f 
$10,000,000 of notes from an advance made by the 
I*‘rector General on account of rental since Dec. 28. 
New York, New Haven & Hartford Up 2 

A progressively better feeling regarding the 
New Haven’s affairs was reported last week, due 
io the financial support extended by the Director 
General of Railroads, the increase in New England 
freight rates granted recently, and the better in- 
dvstrial situation in its territory. 

Pacific Mail Off % 

Shipping interests generally are much dissatis- 
fed with the terms on which the Shipping Board 
has commandeered their services, and this com- 
puny, in proportion to its entire business, has had 
probably more of its property taken over than 
almost any other shipping concern. 


Forces Swaying Stocks, Bonds, and Money 


Money 

HE money market last week was not active, de- 

spite the usual first-of-the-month payments 
which occurred on Wednesday, and notwithstanding 
the campaign for the Third Liberty Loan. The 
latter was largely responsible for a dull stock mar- 
ket, which in turn lessened the demand for broker- 
age loans. Rates for call money ranged from 3% 
to 6 per cent., with the ruling rate around 3% per 
cent. There was practically no change in quota- 
tions for time loans, maturities of sixty days com- 
manding 5% to 5% per cent., while ninety-day 
loans called for 5% and 6 per cent. The mercantile 
paper market, like the time money market, was 
unusually quiet. 

The fact that the money market apparently 
failed to reflect the financing incident to the pay 
ment of the initial installment on the Liberty Loan 
is explained by the fact that the banks have until 
Thursday to make their final returns to the Federal 
Reserve Bank, and need not effect the payments 
by means of book credits until that date. While a 
great many small subscribers paid their 5 per cent: 
initial installment at the time they signed their 
subscription blanks, corporations and wealthy indi 
viduals subscribing for large blocks of bonds will 
not have their accounts debited with the payment- 
until May 9. Parenthetically, it should be men 
tioned that in the case of large subscriptions the 
inerest lost by anticipating the payments is consi<- 
erable, while to the small subscribers this loss o/ 
interest is negligible. Under the circumstances, 
therefore, the Liberty Loan payments are likely to 
assert themselves in this week’s operations of the 
money market. 

The so-called Money (Committee, the members 
of which include the heads of the biggest banks of 
the city, are giving careful attention to money 
market conditions, and there is every assurance that 
they will be able to maintain a stability of rates 
during the period of the loan financing. The 
Money Pool was not called upon for assistance last 
week, but it is quite probable that it will rende) 
service this week. An issue of Treasury certificates 


‘matures on the date fixed for the first Liberty 


Yan installment, and many banks plan to effect 
the payments by turning in the certificates. 

Saturday’s Clearing House bank statement 
showed a decrease of $24,500,000 in excess re 
serves, bringing the total surplus down to about 
$37,000,000, the smallest since March 16, when 
$34,000,000 was reported. For the week, loans 
contracted to the extent of slightly less than $15, 
000.000, while general deposits increased by nearly 
$56,000,000. Part of the decrease in surplus re- 
serves is accounted for by the fact that Government 
deposits, against which no reserves are maintained, 
declined by $64,000,000. 

The weekly statement of the Federal Reserve 
Kark of New York indicated a gain of $27,000,000 
in gold reserves. Discounts and advances made by 
the bank to members decreased by $33,000,000, 
while holdings of acceptances increased by about 
$3,000,000. Deposits of member and non-member 
institutions fell off by $16,000,000, while there was 
a $1,000,000 reduction in Government deposits. 
The bank’s statement showed an increase of $11,- 
00,000 in the “ Foreign Government ” item in the 
liabilities column. This, no doubt, represents de- 
posits accepted by the Reserve Bank on behalf of 
the Argentine Government, under an arrangement 
by which American merchants having payments ta 
make in Argentina may deposit funds here instead 
of buying exchange. 
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Bonds 


lpia a quiet and irregular opening, influenced 
by the sombre news from the western front, 
the bond market last week gradually expanded and 
improved throughout the entire fabric. The stif- 
fening of the allied line, together with renewed 
peace rumors and an added impetus in the Liberty 
campaign, were all factors of potent influence. 
The Secretary of the Treasury in prophesying a 
market for securities after the close of the loan of 
sufficient breadth to permit railroad and corporate 
financing independent of Government aid, was 
likewise responsible in a measure for the change in 
sentiment.’ The chief gains were again in the 
second-grade Rails and_ specialties, the higher 
grade paper and Liberty Loan 3%s ruling irregu- 
lar to weak. 


Liberty 342s und 4s Decline 

Much of the weakness in the 4s, which de- 
clined during the week from around 96.80 to 96.50, 
was attributed to switching from the 4s into 3%s 
for large investment account. The 3%s from 
around 9914 declined to 98.96 in spite of several 
million bond buying orders that were filled on and 
off the Board. 

French Cities Advance a Point 

The taste for high yields carried French City 
6s from a low opening of 87 to a high of around 
88%. 

Dominion of Canada 5s of 1919 Advance 

Talk of a plan for the correction of the exchange 
situation between Canada and the United States 
was responsible in part for a buying movement in 
the notes that carried them up from around 95% 
to 96%, a new high for the year. 

Cuban 5s of 1904 Up 1% 

These bonds were brought out in May, 1904, at 
97. On Friday the bonds sold on the exchange 
at 98, a conspicuous record among Government 
loans. There has been a constant buying both for 
Cuban account, owing to the general prosperity 
of the country, and on behalf of the sinking fund, 
which provides a sum of $85,000 monthly to retire 
bonds by purchase when below par. 

Imperial Japanese 442s Advance 

On Thursday bonds of the first series sold at 
84 against 81 of about a week ago. A gradual 
accumulation of these and also the Tokio 5s for 
foreign account has been responsible for the steady 
appreciation. 

Canada Copper Debentures Retired 

This company has retired the balance of an 
issue of $600,000 debentures, leaving the company 
with no outstanding securities outside of 945,694 
shares. Current assets amount to $786,687 and 
current liabilities to $326.552. 

Chi., R. lL. & Pacific Refunding 4s Improve 

The buying in second grades continued to hold 
the price of these bonds firm around 65%, 

Kansas City Southern is Off 

Ten million dollars of these bonds were issued 
in 1909 to the stockholders at par, and $5,000,000 
in 1911 at 101. They are secured by a second 
on 388 miles and a collateral lien on 435 miles, 
subject to priors at the rate of about $34,000 a 
mile. The bonds sold off to 77%, a rather hand- 
some yield for so good a security. 

Chicago & Great Western 4s Advance 

The company for the fiscal year ended Dec. 31, 
1917, showed a surplus of $1,345,841, equivalent to 
about $3.11 a share, against $5.31 a year ago. The 
surplus decreased by nearly a million dollars, prin- 
cipally on account of the increase in taxes. The 
statement was largely discounted, and was in a 


,measure better than expected. The 4s advanced to 


57%, a net gain of over a point. 
Steel Sinking Fund 5s Up a Point 

No change was made in the company’s dividends 
at the quarterly meeting. Earnings for the quar- 
ter totaled nearly $57,000,000, with a reduction of 
nearly 50 per cent. in payments on war taxes for 
the period. The bonds never have to sag very low 
before they attract a volume of buying. 
Bethlehem Steel First 5s Improve 

Plant and fixed assets expanded nearly a hun- 
cred million for the year and the funded debt by 
ubout $91,000,000. Orders now on the books total 
about $500,000,000, as against only $15,000,000 in 
1911. Working capital stands at nearly $73,000,- 
(000, against about $7,500,000 in 1911. 
Chi, Mil. & St. Paul Convertible 4%,s Up 1!; 

Occasional wide fluctuations between sales in 
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these bonds carry them up and down in a session. 
They sold as low as 73% and as high as 75, closing 
around 74144. The refunding 4%s held at 67. with 
the debentures a fraction weaker at 66%. 
Denver Consols Up a Point 

Buying for an institution evening off a block of 
the consolidated 4s added a point to the market, 
while the refunding 5s from 49% were marked up 
to 50%. 
Missouri Pacific General 4s Gain 

From an opening of 57% these bonds moved up 
to 58, changing hands in goodly sized blocks. 
Brooklyn Rapid Transit 5s Continue the Advance 

If the Government ultimately takes care of this 
maturity the notes due in May are one of the 
cheapest buys in the market. The general advance 
in short time notes has carried up practically every- 
thing else, including Procter & Gamble’s and Eries, 
to yields that looked moderate as compared with 
fabulous returns of a month or two ago. 
New York City 4%s Have a Spurt 


The 4%s of 1966 sold up from 88 to 89%, the- 


4'%s of 1957 from 95 to 96, the 4%%s of 1963 from 
94% to 95%, and the 4%s of 1965 from 94% to 
95%. There has hardly been a period when of- 
ferings of city bonds were so scarce. There was 
practically nothing obtainable in blocks, and every 
odd lot finds two or three bidders. The lack of 
supply has allowed a number of orders to ac- 
cumulate, and the bidding up of the bonds has 
been a result of the efforts to fill. 








Stocks—Transactions—Bonds 
Week Ended May 4 
STOCKS, SHARES 


1918. 1917. 1916 
Monday ...... 181,207 $27,624 su 14 
Tuesday ..... DOS, iN SO 20 22,438 
Wednesday .. 354,459 442.8535 DN, TH 
Thursday 457 532 S8O 970 726,402 
| re S44 S75 DTS, TS S71.052 
Seturday .... 153,S7S SOA GTO STO, 


240,194 S.0TS 310 $45 OG 
175,800 65,500,120 SOSTS 064 


BONDS, PAR VALUE 


Total week.. 
Year to date 


1918. 1917. 1916 
Monday .... $7,181,000 $3.014,500 $3,238,500 
Tuesday 92002 FOO 3,506,000 3.000S,000 
Wednesday 9,064,000 4,506,500 3,206 500 
Thursday 6,157,000 5.072 540) 3,12 ee 
Be cacwas's 6.297 500 31025000 SONG 000 


Saturday 294,000 2,826,500 1,498,000 





Total week.. $40,146,000 $22,641,000 $17,747,500 
Year to date. 464,553,500 394,457,350 375.734.1060 
In detail last week’s bond transactions compare 
with the same week a year ago: 
May 5, 1S. May 4, ’1IT. Changes. 
R.R. and mis. $4,183,000 $11,509,000 $7,326,000 
Government .. 36,532,000 11,012,000) 4+ 25,520,000 
Re iaenaes 11.600) — 11,000 
ee 231.000 100,000 4 122,000 


Total all... $40,946,000 
Stocks—A verages—Bonds 
TWENTY-FIVE RAILROADS 


Net Same Day 


241,000 +318 505,000 


High. Low. Last. (Ch'ge. Last Yr 
April %).... 58.12 d7.8D ATM ~ 16 73.87 
April 30.... 58.00 Bye 57.4 tS 73. 
May t..... 5S.338 57.82 58.27 + £3 72.97 
May 2..... 5B.M6 58.41 5S.76 i _4% 71.1 
BES cscs DS.3 DS.4T 5S.52 Bn TOA 
Oe a ee 58.49 DST 5S.41 il ot 
TWENTY-FIVE INDUSTRIALS 
April 29.... 78.02 7735 77.32 AMG SY.11 
april 30.... 78.00 TEND T7.28 2 | ea 
May 1 . 78.02 774 77.81 3 SS 37 
May 2 . TS.S4 78.00 TS.45 + 4H S6.S6 
May 3.  8M.bee TSA TSA a S630. 
May +4..... TS.2%5 78.0 78.20 14 86.20 
COMBINED AVERAGE—FIFTY STOCKS 
April 29.... 68.07 O7.62 67.73 19 S140 
April 0. ... 6S.08 O72 OT Mi Dr SL30 
May 1..... 6S.17 67.58 GS.04 + .4S SO.G7 
May: 2..... GS8.85 6S.20 OS.0 + MG TV 
May “3 . 60 68.24 OS.45 7 TS.52 
May 4. .. OS.42 GS.1S OS30 — 1 TS.07 
Bonds—Forty Issues 
Same 
Net Day 
Close. Change. 1917. 
MM aes ©. 0 ots one oS Soe Th.14 - oe SO.15 
ee + OF 84.98 
May |} pinta atte ate p eens THD ~ S491 
I ead cree ae ae TH.49 + .19 S4.79 
ME Picovscencacees -.. TH.40 — S4.75 
eee ree re THe + 16 S458 
STOCKS—YEARLY HIGHS AND LOWS—BONDS 
-¥) STOCKS.-—— --—#) BONDS. -—-- - 
High. Low. High. Low. 


*191S. 70.95 Feb. 64.12 Jan. 77.483 Jan. 75.77 Apr. 
1917...90.46 Jan. 57.43 Dec. 89.48 Jan. 74.24 Dec. 
1916. .101.51 Nov. SO.91 Apr. S9.48 Nov. 86.19 Apr. 
1915. ..94.18 Oct. 58.09 Feb. 87.62 Nov. 81.51 Jan. 
1914...73.30 Jan. 57.41 July 89.42 Feb. 81.42 Dec. 
1915;..79.10 Jan: 63.09 June 92.31 Jan. 85.45 Dec. 
See. RE. FT, hecStesce wine ela 
ee. « I hkcdvices, Kecccancs 
*To date. 
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In the Market Place 


HE ticker had hardly turned over for five min- 

utes and the floor manager, who liked action, 
drew a diagram of a pool table with two balls 
against opposite sides of the end cushion. This he 
showed to a customer as illustrating a difficult shot 
he had seen made the night before. The customer 
declared that it was not a particularly hard shot 
and wagered a lunch that he could do it three times 
out of five. People around began to take sides, 
until it became patent that no one would pay any 


further attention to the stock market until the 
question was settled. Shortly afterward an odd 
procession filed out of the office and headed for 
a neighborhood poolroom, leaving the quotation 
boys and a roomful of empty chairs behind. The 
customer failed to make the shots and the crowd 


chail 


returned to the deserted 


BROKER with a persuasive tongue took ad- 

vantage of the mental excitement under which 
nearly every one labored with the first news of the 
huge German offensive, and made a proposition to 
all of those who spoke of it. “If this drive is 
stopped before it becomes dangerous to the allied 
plans will you agree t 1 $5 war stamp?” he 
asked. On the following day he went after a score 
his plan, asked them 


if they were satisfied with the wonderful resistance 


of men who had assented to 


put up by the British, and disposed of his stamps. 


What D. G. Reid Is Doing 


ANIEL G. REID, Chairman of the Board of the 

American Can Company, a Director in the 
United States Steel Corporation, Liberty National 
Fank, Bankers Trust Company, and a dozen or so 
cther institutions, sits at his desk on the twenty- 
third floor of the big building at 14 Wall Street 
whence he can look dov the roof of the New 
York Stock Exchange just oss the way. 


Time was when another room across the hallway 
was also used by Mr. Reid. It contained a number 
of telephones, a clerk, and a trader who gave orders 
to various brokers to buy and sell stocks. That, 
xwecording to nearly everybody’s belief, was Mr. 
Reid’s principal and absorbing occupation—trading 
ia stocks. But times have changed. The annex 
office has been closed and there are but four tele- 
phones in the other office 

Mr. Reid has found so many tasks to his hand 
that he is no longer concerned with the stock mar- 
ket. The American Can Company has been mak- 
ing shells and gas masks; the Steel Corporation 
Las been turning out steel for ships and shells; the 
Liberty National Bank has handled the British se- 
¢curities sent here for liquidation or to be used as 


game of trying to beat 
action in the competi- 


collateral. Somehow, the old 
other speculators lost its att 


tion of the new game of trying to beat the Kaiser. 
Perhaps when the war is over, Mr.: Reid will be- 
ccme again a great market operator. It is just as 
good a guess that he will not. He has just as much 
aptitude for big business problems and he may get 
kis fun out of them in the future. 

| he 
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Curve of the Cost of Living 





1918 





enkers — 1916 


- Weekly 
May 4, 1918 . 
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An index number is a means of showing fluctuations in the average price of a group of commodities. 


fhe Annalist Index Number shows the fluctuation- 


in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 
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THE STATE OF CREDIT 

















Same Week Year Same Period All New York Clearing House Institutions, Average Figures 
Last Week Last Year. to Dat Last Year. Cash Reserve 
Sales of stocks, shares SO40,194 | BTS BTe 11,765,500 = G5,caw,1zo | Week Ended aan. nn sng cg ea ig 
S40. 46.000 Pe CHOSE OO E84 457 May 4, 11s. .... $4,514,506.000 ae +r 
Sales of bonds, par value. S40 {hieicen $2245 pS Te es aa toe, Pe OO eae 4.007 922,000 ’ 557,843,000 14.2 
—_ ° ~ ” , ’ _— 4) « Das « H ‘ ° ~—s5 oe =: 
Av. price of 50 stocks... High GNSS High Ste High 70.04 High = “pe eee 4,494, 148,000 $3,950,340,000 556,110,000 14.0 
Low (7.25 Low 77.8% Low 64.12 Low 46.2 This year’s high..... 4$.514,506,000 SR 40,.0000  OSN6,506,000 15.1 
High 76.45 High SO.b High 77.43 High S848 in week ended. ........ May 4. April 20 Feb. 9. Feb. 
Bm. Guten of tenth. ... {Low 7.14 Low S4.5s8 Low Low S458 y fo , eo See 4,071 545,000 3.767, 750,000 515,957,000 13.6 
i ce bs d . 19. Mar. 2. Mar.2. Mar.9 
aie ok ae of tom in week ended Jan. 1 Mf i, r. r. 
paar preceding oe om sanen dzai, | bast year’s high............ 4,869.363,000  3,935,991,000 659,185,000 17.3 
high-grade bonds. . .. ANG — Osa _ ie ie in week ended............. Dec. 8. April 14. Aug. 4. Aug. 4 
New security ixsues SIONS. STAG STH THOU | Last year’s low....... . 3.334,082,000 — 3,.406,814,000 250,056,000 6.S0 
Kefunding SS 00.000 146 SON 520 in week ended....... Jan. 6. June 5. July 14. July 14 
May 5, 1917 82,0000 3,806,718,000 422,697,000 11.10 
. . 74° ’ April 2s, I 27,000 SOIS 522.000 450,154,000 11.48 
POTENTIALS OF PRODUCTIVITY April 21, 1917.............. BGT GOO 3.906,142.000 471,517,000 12.07 
: *United States deposits deducted, £348.578,000. United States deposits de- 
The Metal Barometer Cucted £235, 150,000, tiUnited States deposits deducted, €534, 182,000, 
End of March End of February Foreign and Domestic Exchange Rates 
4 ‘ > « ‘ 4 a 
asi one 1918 1907 — Exchange on New York at Chicago last week was par; at Boston it stood at 
U. S. Steel orders, tons 010s, 404 DV7Titaed ONS 45 11,576.00 | par all week: at St. Louis Sc discount. and at San Francisco, par. The week's 
Daily pig iron capacity. tons 1403. G48 TOME Mee} a 4.475 | range of exchange on the principal foreign centres last week compared us follows 
« « - one one o¢ « °) am «ae Last Wk Prev. Wk. Yr. to Date Same Wk., 1917 
. ons on 213 e O35 ot tt 2.419.389 4 ed, 22. : ~ 
Pig iron production, tons... °3,213,001 Bal he 2.418 Be 2.649.247 | Demand High. Low. High. Low. High. Low. High. Low. 
*Month of March. *tMonth of February. | London iw LIBS 475 
solace P : } Paris a 9.71% 5.71% 
Building Permits (Bradstreet’s) | Switzerland 422 3.14 
Holland - 48.25 An 
March February -January | as. ‘ ea or 
191s by 1918. G17 1918. 1917. Russia 14 28.10 
149 Cities 149 Cities 149 Cities. 149 Cities 157 Cities 157 Cities, | Copenhagen — pr 
= yon “ 2 a Tepes Stockholm ers Ser 1) 24.90 
$36,279 SS1 SAG ONS $27 0G SS $040,982 442 $25,545,558 57 444,418 Christiania . 1.25 29.40 
Cables - 
_ " P London 4.768 4.76, 
Alien Migration | Paris — 3.70% 72 
| Switzerland . <2 5.13 9. 14% 
December November -October- Holland . 7.75 41.0644 40.87% 
1917. 1916. 1917 1916 1917 1916. Italy sf i 7.100% 71) 
or . . ‘ ‘ a7 . Russia 13.10 i.e 14.10 12.) 28.20 ~~ 
kava 60 Sf : 4,545 9,285 ¢ . = 
Inbound 6 S7 1 pany 6,446 24,545 9,285 37 06 Capenhesea 31.50 631.25 «325 Son on 440 on 
“Outbound ...... 5 tar 10,974 8, 136 14.483 4,861 7,153 | Stockholm 34.125 BRST B42 ASTD 0.10 24S 
— - - ——— Christiania eZ S125 31.75 20.40) 29.26 
Balance...... LT N85 +7927 —1,690 + 10,062 +4,424 + 29,903 
Cost of Money 
J ‘ _ ’ a 
MEASURES OF BUSINESS AC TIV ITY Last Previous Year to Date Same Week 
: New York Week Week. High. Low 1917 1916 
Bank Clearings Call loans .... Mi GB% i 2% 6 2 4our2"4 8 @z 
we ; : as a — Time loans, *0-%) days. ...4 @d & aM 6 ay a yer 
Entire country estimated from complete returns from cities representing 93.6 Six A see ee f css aes — G _— 6 se : re a0 
per cent. of the total. Lercentages show changes from preceding year. Commerc. discount, 4+) mos. .6 i 6 he > “Ut, Metts 
The Last Week I’.C. The Week Before. P.C. Year to Date. P.Cc Other cities : By Telegraph to The Aunnalist 
IIS... 1, 220,000,000 — 2.2 $5,930,000,000 — 9.8 $105,520,000,000 + 4.2 Commercial discounts, 4 to 6 months’ bank rates: 
A fare : GD LTE gternitihay “| Boston ..6 aie i a% 6 ) 5 pt 
‘ > . »> « ‘ 2 
re ONT OOO OO 4+ 22 7 6,577, 000,000 +43.9 101,183,200,000 +21.8 EN or & @a% G @5% GY iM 43,444 Beste 
: F : , Chicago 4 an G as i ry 43,41 41 ire 7B 
Gross Railroad Earnings c , P 
F ; ‘omparison of Week's Commercial Failures n's 
Third Weck Second Week First Week Month of Jan. 1 , - , peprattia 
man : P Week Ended Week Ended Week Ended Week Ended Week Ended 
in Apr in April. in April. March. to March 31. May 2, 191%. May 3%, 1917. May 4, 1016. May G, 1915. May 7, 114 
17 Roads 17 Roads 17 Roads. 114-Roads. 114 Roads. To- Over To- Over To- Over To- Over To- Over 
YTS » editen dain = diel ae ‘ E ns ” tal. $5,000, tal > tal 5,00, tal. $5,000. tal. $5,000 
1 ™ aap $6,785,600 $6,491,610 $284,150,692 $725,011 329 East ~e 9 | Mr 3 Ww 41 4 w 121 AT} 
1017... GOAT AGS 6,152,876 50 484 248,538,067 GSS, 173,857 Dt ties iestsad 45 s s1 14 bra p=} 14% thet ~“e v 
' ——_——_ ——__—. ateetin ‘ --clgsiaaninenitied West Et 21 a2 2 uN 27 SN 45 4 22 
Gain or loss. +38468,460 + $632,724 +$585.176 +$35.592.625 +$37.S37 472 Pacific 24 1 42 1z 4 14 4 7 43 6 
+o.NG + 10.26 + 9.9% $14.2 5 : - a o 
, M a 14.2% +5.4% | wnited States Wi ow 27 ~ coe 1 }864200)0(lGT os 1G 
Canada 2 11 0 be 26 4 ; 
WEEK’S PRICES OF BASIC COMMODITIES ee oe 
Current Range Mean Mean price of Failures by Months 
Minimum 1918 Price other years. Peis April— ~ ———-Four Months- ows 
‘ Price. High. Low. 191% 1917. 1916. ; -_. = — _ amr 
Copper: Lake, spot, per Ib 90.2350 0.2350 $0.2250 $0.2350 $0205 80.266 Musnbee = —_ 4.265 5,008 67H 
Cotton: Spot, middling upland Ib, 25 6 2085 325) | oe LUT Liabilities $14,271,549 = $12,5N7,21%-E467,149 9 $4 212 $79,875,283 
Hemlock: Base price per 1,000 feet. 33.50 oe 20.50 32.00 27.75 42 
Hides: Packer, No. 1, Native, Ib..... 29 2% 24 2 oR ‘275 OUR FOREIGN TRADE 
Petroleum: Pa. crude at well, bbl.... 4.00 4. 3.75 3.875 3.30 2m M P| 
Pig iron: Bessemer, at Pitts., per ton.35.9 25.95 35.9 35.95 4695 20.225 . sna SR ~~ rhree Months-- 
Rubber: Up-river, fine, per Ib..... 8 c Mi 20) TORS x120 " 1918. 1917. 1918. 1917. 
Silk: Raw, Italian, classical, per Ib.. 7.30 7.30 7.20 7.20 6.80 5.828 Exports ......... 31 043,251 $5523,0%5,600 $1,448,628,777 $1,646, 958,687 
Steel billets at Pittsburgh, per ton...47.00 4700 4700 4700 7350 4604 Imports ...-.-.-. S42 19ST 270257139 686,606,214 711,530,417 
Wool: Ohio X, per Ib................ 78 ™ 16 18 oT Excess of exports.$258.515,304 §253,725.500. $762,022 563 ~ $935,a55.270 
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The space between the base line and the broken line represents the cash reserves required; 
free gold, and the whole space between the base line and the heavy line represents the total stock of gold. The supply is computed mont} S hat 
The chart records the last figures published. 


be brought to the date of publication. 
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Saturday, May 4 










































Bank Clearings 














that between toe breken line and the |} e the excess reserves or 


the record can never 
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The Annalist 














Central —_—_—— Last- Week Year to Date———— Last Week —Year to Date————- 
Reserve cities: 191s, 1917. 1918. 1917. Other cities: 1918. 1917 1918. 1917 
New York $3,404,071, 375 TNO 2Z77  SST.NON NSO BHO, 193,442,865 | Baltimore $69.8U2.565 $7 S25 SUN, 18,7357 gene. 915.008 
Chicego — oe sceece pi pr igiinan : NNN, 955,500 poe grertga  cchecamer a uslll Oe 23,2331, Ne] 17,508, 60 10d, TH “31165, 
eer rere oH 22 2,749,257, GOS 2,285,451,30 | Cincinnati : 38,817,540 tS, 161,491 SND OCIS yt) COD ERS, i> 
eens a, a ~ bus, Ohi 9.97 +, 1N4, 10" 75, SSS 7 7 
Total 3 C. R. cities $4,0N6,456,08 — $4,405,782,22N — $00,396.908,474  §71,102,054,N04 at oe ae ~ rg sng tees pooner 4 
» me EE en OLAS -, “7, 1 > Me » ° ’ aS, 6 tl 
Deerease .......-+++. 9.1% 2.4% Detroit ere 58,705, Sou St tH 2 046 oe 1H40,US0) 650 
Other Federal Reserve cities: . — sia 3 = um poe 00,200,000) rye 
: ales US Oe e a), 
Atlanta $24,480,179 $808,807 ,301 $419,596.99 | Milwaukee . 7 TN 4H) peepee 
Boston ..... enereecorns « 254 HITS 4,680,708, 79% 4.145,758,0"8 | New Orleans ..... 3 UUs 619 49,740,006 (0 BOT 646 
Cleveland F435 0051 121 OTT Omaha >, 781,28 N58), 254 Tat TN2, 240, 1233 
Kansas Caty, Mo.... 174,080,442 136,260,180 Pittsburgh ay 85 TU) 12363 01 87 1376-961 4 
Minneapolis A y 38,082,868 Providence ...... 10,830,700 erry ¥ 186,008,200 
Philadelphia ........ : 4,494,018 9, NZS, 04, O12 St. Paul . 14,765,116 10. 2339.680 249,014,620 
San Francisco .... 0, 74s. 24 15,2525, 127 Li 1,497, 710,920 Seattle Perea ss oak O).6G78, 419 19,354,342 227, S74,777 
lhl a , 2 £24 sti §1,554,! 
Total 7 vities....... _$1,000,181224 -$98D, OMT F1N.GZ,G6d.o8; — $15.NOEZII,074 | Washington ............ A, 210, asl wins 368,550,208 
Increase ...... ; 12.5% _ 7.8% Tota! 4 cities... $580, 100), 734 Sts V4 $9,715,02%, 207 87,777 ATY OF 
Total 10 cities.... 1TH AA BSNL, 972,517 $565, 905, S86, 508 Increase ..... ° 2TAG 24.9% 
increase .........- 95.1% aii va - cc ae j Total 26 cities. . . -$5,766,568,101 $5,428, 155,50 S07, 734,0095, 72 $94,684,3005,200 
* Decrease. i NUE bs4 60500 aa °2.8% 1.1% 
Actual Condition Statements of the Federal Reserve Ban ks May 3 
Boston. New York. Philadelphia Cleveland. Richmond. Atlanta. Chicago. St. Louis Minneapolis nsas City Dallas San Fran’ce 
Dist. 1 Dist. 2. Dist. 3. Dist. 4. Dist. 5. Dist. & Dist. 7. Dist. 8 Diet. 9 Dist. 10 Dist. 11 Dist. 12. 
Total gold reservesF124,085) (4) 00,522,000 $151,0705,000 $170,070,000 349,911,000 SO4.SNO,000 S262 NT 9pOn $53,512,080) $14,020,000 $81,647 000 $25,547,000 $120, 182,000 
Total reserves. .... 126,150,000) 735, 128,000 12,1),008 180,070,000 WPZ80,000 55,743,000 205,605,000 5,355,000 64,.0000,000 RL ALLL 31,244,000 120,488,000 
Bills discounted 
and bought...... 70,700,000 Th, oe OOO (33,241,000 72,910,000 5,221,000 32,221.00) 151,224,000 31,188,000 27,742,000 $9,911,008 $1,478,000 38,079,000 
Due to members— pop yf e 
reserve account. m4, Thee ce cy 007 000 S7,508,008 1s 4.000 44,723,000 6 SA 000 TS0.U07 008 51,148,000 $1,645,000 72,552,000 7.745.000 7, FO1,0 oon 











Federal Reserve Bank Statement 


Consolidated statement of the twelve Federal Reserve Banks compares as follows: 





RESOURCES Last Week. 
Gold coin and certificates in vault. F482, 832,000 
Gold settlement fund.........-...-- 437,771,900 
Gold with foreign agencies......-. ___ 52,500,000 

Total gold held by banks..... = 105,000 


Gold with Federal Reserve agents... S62,296,000 
Gold redemption fund.............. 24,541,000 


Total gold renerve............... $1.559,140,090 


Legal tender notes, silver, &c....-. 60,043,000 

ry ee ee $1,019,983,000 
Bills discounted—members.......... $S73, 442,000 
Bills bought in open market... 207,029,000 


Total bills on hand............. $1,170,471 000 
U. S. long-term securities. 41,415,000 








U. 8. short-term securities... 36,146,000 
All other earning assets............ 2? 537, 000 

Total earning asséts............ $1.2 25), 569, 000 
*Due from Fed. Res. banks—net.... $23,080,090 
Unecollected items.................. 399.685.0000 





Previous Week. 


$486,520,000 
439,477 000 
52,500, lel 


$978, 797,000 
824,218,009 
23,985,000 


$1 .S827,000,000 
ti, 45 >A 


#18 dd 99,945, 000 


~ $902, 188,000 
302, 304, oun 


$1. 204, 5N7, ooo 
41,446,000 
37,407,000 

2,722,000 

$1. 26. 162,000 


$10, 314,000 
__ 378. 551.0 blalald 




















Total deductions from gross dep. $376,605,000 ~ $388.84 5, rT) 
Five p. c. redemption fund against 
Federal Reserve Bapk notes...... 587.000 528,000 
All other resources, ................ 320. ow 359. 000 
SND ss 6 iin ose eo wbone $3,548,023, 000 $3.2 166,839, Ono 
LIABILITIES— Last Week. Previous Week. 
EE Ng n5.66060: <5 meddcnwoms $75,049,009 $74,963,000 
Ni said iy wig hn vie ea ie Oe 1,134,000 1.14,000 
Government deposits............... T3888 000 130.668 06) 
Due to members—reserve account... 1,474.518,000 — 1,497,416,000 
CN I aoc cne cichaceunsnes 257 508.000 235,174,000 
Other dep., includ. for. Govt. credits. 91.563.000 S1.S90,000 
Total gross deposits........ . . $1. 897,562,000 $1,945,148,000 
Federal Reserve notes in artunl ‘cre 
eee haha wad aS inde eciane & 1.556,600,000 1.526.232.0000 
Federal Reserve Bank notes in circu- 
Pe 7,980,000 7,805,000 
All other liabilities................. 9.688.000 11, 467, oon 
ee $3.548,023,000 $3.5 Hes. S39, 000 
Ratio of gold reserves to net deposit 
and F. R. note liabilities combined. WAG Ss 2 
Ratio of total reserves ta net den--t 
and F. R. note liabilities combined. RM.AG G1 % 


*Net amount due to other Fedéral Reserve Banks. 


Year Ago. 
$336,118,000 
248,910,000 
$555,028, 000 
433,089,000 
669,000 


$990,786,000 
30,415,000 


$1,030,201,000 
$35,916,000 
3,871,000 


$119. 787,000 
36,222 000 
SS8,047,000 
14,907 000 

“RISS, we, oo 


$5,245,000 
184.6550,000 


S189. SS82,000 





5 ee 





$1, 454,706, 000 
Year Ago. 
$56,559,000 
107.868.0900 
743.143,000 
122,761,000 

| $973,772.000 
428 502,000 


25.573,000 


$1, 484,706,000 








81.7% 
ND.O% 





‘Statement of Member Banks 











Data for banks im cach Central Heserve city, baweks te all ether Reserve 
cities, and ether reporting bank», 
CENTRAL RESERVE CITIES 
New York Chicago——— 
April 26 April 1% April 2 April 19 
No. of banks reporting. i 4 4) 
Total U. S. securities. .$1,1SS,778,000 $1,170,523 ,000 $82, 102,000 
Loans on U.S. bonds, &c 271 135.623.0000 2 772,000 
Other loans & inv’ts.... 3.671,200,.000 3.072.888.0000 S15. 808,000 816,627,000 
Res. with F. R. Bank... 104,353,000 574,197,000 99,425,000 99,974,000 
Cash in vault.......... 118, 130,000 115,285,000 38,229,000 7,062,000 
Net demand deposits. ... 4.4H5,458,000 4,086, 319.000 707,196,000 193, 190,000 
Tee GOOG ..6. 6 v0.00. 277,779,000 2), 934 O00 135.085.00 5th, MHS, O00 
Government deposits. . . 392,820,000 329,964 .0000 3.317.000 17,328,000) 
“Seen St. Louis Total——_—_— 
April 25 April 1% April 2. April 1). 
No. of banks reporting. 14 i4 120 120 
Total U. S. securities... $55,415,000 $40,281 .000 $1,524,295,000 $1,292,541 000 
Loans on U.S. bonds, &c. 6,692,000 6,621,000 164,735,000 160,001 000 
Other loans & iny’ts.... 20), 20S C00 24,425,000 4,.746.300,000 4,753, $40,000 
Res. with F. R. Bank.. 25,747,000 27 279,000 729, 555.000 701,450,000 
Cash in vault.......... 7,490,000 7.#52,0000 L655, $49,000 159,525,000) 
Net demand deposits... 1657, 108.000 11k?, 190.000 4,992, 978,000 
Time deposits.......... 5,528,000 5, 85S, 000 d: 444,252,000) 
Government deposits. . . 2.646.000 17,328 000 146. NOT. ooo 3N5, 4007 CD 


(OTHER RESERVE CITIES COUNTRY BANKS 


April 45 April 1% April 26 April 19 
No. of banks reporting. 4165 $16; 145 14% 
Tota) U. S. securities.. $721,879.000 S6S4,97S,000 $152,07S,000  $129,251.000 
Loans on U.S. bonds, &c. 131,965,000 136,015,000 25,209,000 24,072,00 
Other loans & inv’ts.... 4,417,271.000 4,457,195 ,0000 745.944,000 774,599,000 
Res. with F. R. Bank.. 4001 516,000 $14,525,000) 19,776,000 51,400,000 
ee eee 1733,4002 00M) 1713.028,.000 32,485,000 34.808 0000 


S91 671,000 
161,023,000 


626,018,000 
164,840,000 
22S 10008 


3.604.681.0000 3.627.901 000 
791 SO TSS tH 000 


Net demand deposits. . . 
Time deposits.......... 


Government deposit« IML STH. 24, HH iD “1.825.000 

GRAND TOTAL FOR ALL RESERVE CITIES AND COUNTRY BANKS 

April 20. April 19 
Number of banks reporting... .. id 6S1 6s) 
Total United States securities. ....... $2,17S8,252,000 $2,106, 770,000 
Loans on United States bonds, &c. 319,970,000 320, 168,000 
Other loans and investments......... 0,907 ,521,000 9,9855,.734,000 
Reserve with Federal Reserve Bank 1,.1S80,S27,000 1,167,175,000 
i ee os kb ees .e6nde koe 360,334,000 370,34 00 
Net demand deposits.:.............. 9,110,089,000 9,247,487,000 
Ce eee 1,421,900,600 1,397,596,000 
er re (090,539,000 33,621,000 








— 
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New York Stock Exchange Transactions 


Where prices are used for less than that amount they are marked with an asterisk (*) 


Highest and lowest prices of the 


Week Ended 








year are based on sales of 100 shares. 


May 4 


Yearly Uricee Ranges 
Wis hd iy This Yeas 
High. Law Hinh Low Hikh Late 
154% 132), 140 7 S* Jan. 11 
21% 4 IN! 7' 1G May ] 
3 20%, 3T7t. 19 30=~<CMMay 4 
SUI, Lr sO ity ISg Apr 5 | 
261, 101, li'. l sm oan. 
10% Gl, Sty 1% 2% Jan. 11 
INYO ING IN4', May 4 
3S 1" cS 15 “bo 0 6OMay 2 
* 7m, sO, 6 Nile Mar 7 
Wor jo, i. F Mw Feb. 1 
Mes, west, | ot i, Apr. 2 
“4 UN i234, mal) $44 Mar. 21 
* ally ote i! 4 Apr 4 
Ws, GI fet. “4 Feb. 27 
lw AT 4 oN 7s'y SH Feb. 10 
‘ee, too ent lame N7 Mar. 20 
209 Wh a0 he Wd jan. 3 
68% 44 a tet, 8 Apr. 22 
115% «1077, hit'. ST 7 Apr 
7s, Sv SOP, a7 SOS. Apr 4 
119% 115% TIS TOO 110%, May 1 
5S% 4S, es | BS, Apr. WZ 
102 Gs Olt. “a SIt% Mar S 
1404, 23 ZN TS% SS Apu 1S 
2u'. s4 17% 10 INS Feb. 26 
M% 8645 75 4514 il, Feb. 26 
16% “7's May 3% 
oD 3 is \pr s 
we. 2%, 45 S% Feb. 1 
27% 174, 20% 15°, Mi, Feb. 6 
«2 N14 7 iS ary Feb. 6 
1. «6S S23, 34, i Feb. 19 
108 = «610 ae) Feb. IS 
1, Sly ils Feb. 6 
71!. 0) DS™% Feb 4 
e< , a SS | Apr. J4 
1234 Sly 112%, «GUTS, Sl. Feb. 14 
TIsS'. lot, 11a 9m “G0 Mar. 2 
102 Yt, lr, ta 4'.. Mar. %S 
151 ius 142 we 94 Feb. 6 
73 44 Tat Ty GS', Feb. 19 
125'. WH 1263, 9 Nt, 10N'., Feb. 18 
1238, FN. 12Im 105 10%, Jan. 3 
, it, “ Hes, May ‘ 
es , 1S NU 1K; Feb. 14 
GN (anh, ry ay om Feb. 2 
134% 1 1IN1 15s, Wot, Feb 1 
229% ISS = pn } WAX Feb. 6 
W315, koma Feb. 23 
5A, 37 aN, ver MA Feb. 2 
1u2 | a lim ST Nh% Mar = 
76% 11 Bt oe 7 31% Feb. 5 
977, 26, #14, Het, 17% Jan. 3 
7 mn TZ, ay 17 Jan. 3 
1054 44 S7 Hy tii. Feb. 19 
sS 2's i ‘s 1% Mar. 
28 21 2% WW 3 Mar. 1 
75 re an, ot 4, Feb 8 
49% im, is as ay % Jan. 320 
‘7 tf ™4, yt n% Jan. SS 
108%, 1001, 17! 75 S74 Jan 3 
102 + Pe Le br S2t, Jan. 2 
IS\, 1s 17'. S1, wt. Apr. to 
126 LiWjty tite 77, HT Jan > 
147% mM t21!.. “7%. at bet 1s 
a or, ti ot 61%, Mar. 1s 
S0% Apr. 2 
1) = Feb. 2S 
Mi Mar. 14 
a7' Jan > 
ot Feb. 19 
101% Feb. 27 
1% Mar. 11 
St% Feb. 27 
~: SK Jan. 3 
136 72 8 6=6Mar 4 
1% Apr. 2 
+ ‘ -a as “ Feb. IS 
SS% = =60NI x2 36 Sy Jan. 3 
1334 126 129!., SD Sw Feb 7 
76 Tap, Th% 61 Ww Apr S 
1 % 100 SN wS Apr. © 
14 6 14%, 5 S% Feb. 20 
100 a it, 72 *S0) 06Jan. 2 
114% 1147 *915 "1S "110 Jan 9 
91% 66 125% «89 32 Apr. 20 
15 ot) 17 1097, W0 Feb. 2S 
121 a6 lit, 6 fon “> Jan. 2 
31 Ifit, 1% §=60 11% Feb. 1% 
es ‘ - ne 1%, Feb. 15 
Weng 417, At, | A 244. Mar. 11 
42% Ww 2%, oRy "x May 3 
” ~ . 4 
42% wy 610% Wy Apr. 15 
80% «40 G24 2A, % Apr. 15 
es S4% ADt, 70 Feb. 27 
1X3% Wet «16TH «126 149% Jan. 31 
ao ATS MK Ih 4 May ? 
90 x2 RK 75 Ny Mar. 15 
Mil, 24 41% Apr. = 
ov Hs SPs 53 rs} Apr. 
12 49 11, = T3% Feb. 27 
7% WS% «115% 697 107 Mar. & 
310 a 310 21 216 Feb. 15 
140% 140 "150 #100 WS Apr 4 
:: ; 41 25 33% Feb. 20 
131 SS 104% Ma bs Feb. 25 
7 5S On, 41% 1 Mar. 14 
° > € 
24'% 8 21 7% 9% Jan. 1% 
15 1 12% 4 5 Jan. 11 
16% 311% 14% 6 S¥% Jan. 3 
47% 5S 41% 17% 2% Jan. 3 
102% xv 92 35 47% Jan. 3 
126% 123 M% 21, 79 Jan. 4 
134% 123 124% (NG % dan. 3 





to Dats 
Low Date 
“h Mar j 
11 Jan 7 
25% Jan. 15 
" Jan 2 
1% Apr. 27 
It. Apr 1 
*IS4144 May 4 
17*, Jan. 15 
72% Jan 3 
7S Jan 2 
Su% Jan. 17 
31% Mar. 2 
2 Apr 3 
7 Apr. 17 
s4 Jan 9 
°u7 Mar. 
is Apr ” 
34% Jan. 15 
Stl, Jan. 2 
GS\% Jan. 15 
1H) Jan 3 
2 Jan. 16 
78% Apr. 8 
ba Feb. 15 
12 Jan 5 
i) © =6Jan. 2 
1's Jan. 2 
aS%, Jan. 16 
ba Apr. 2 
~ Jan. 2 
Mg Ja: 7 
Mie Jan. 
> Jan 2 
7% May 1 
$24, Apr. 2 
wo Feb. 1 
74% Apr. 11 
l(t Jan > 
SH, Apr. 2d 
S9% Jan. 25 
5S Jan. 15 
WS Jan. 16 
1OSy% Mar. 25 
9% Jan. 5 
Sl Jan 2 
YI Jan. 15 
35% Apr wv 
140%., Jan 5 
4 Jan. 2 
445, Jan. 15 
92 Jan. 4 
20%, Apr. Il 
12% Jan S 
41 Jan 2 
59% Jan. 1S 
1 Mar. 20 
12! Feb. 27 
54% Feb 8 
i% Jan. 30 
D4 Apr. 16 
S1 Mar. 23 
SO Jan. 3 
St Jan. 17 
S% Apr. 2: 
Wo% Ann 5 
5S jan o 
Mi” Jan. 15 
6 Jan. 2 
49 Jan. 24 
* 0 6Apr. 25 
85 86Jan 4 
M0) =6Jan. 7 
1 Jan. 4 
74% Jan. 15 
72% Jan. 15 
w Jan. 3 
il. Jan. 15 
=e Jan. 21 
38% Feb. 25 
SO Mar 1 
G2, Jan 2 
‘“ Jan. 17 
6% Jan. 29 
*S0) 0 =Jan. 2 
*110) «Jan. 9 
10S Feb 5 
110) Feb. 28 
SO Jan 2 
4 May 3 
S% Apr. 25 
1G Jan. 2 
“i Jan. 3 
1” Jan vs 
36 06¢<Cddaan. sO 
(% Jan. 16 
Bea Mar. 2% 
*41 May 2 
7 86Jan. & 
4“ 06OUMar. 6 
41 Jan. 2 
61% Jan. 15 
10244 Mar. 14 
ps | Apr. 23 
WS Apr. 4 
29% Mar > 
HS, Jan 2 
49% Jan. 15 
7 Apr. 17 
§ Jan. 11 
6 Apr. 9 
1S% Apr. 9 
37% Apr. 22 
66% Apr. 11 
89% Mar. 2 


THE 


Amwunt 
Capital 
Stock Listed 


STOCKS 


12,000 000 


A" AMS EAPRESS 
12.119. 40 


Advance Iumelys 


Advance Rumely pf 11,528.00 
Ajax Rubber ($50) 7. 100,000 


7.500.000 
13.067, 440 
3000000 
25 00 G00 
16,45), 400 


\laska Gold M. ($10) 
Alaska Jun.G.M.1#10) 
Albany & Susy 
Allis-Chalmers Mfe. 
Allis-Chalmers Mfxg.pf 


Amer. Agricult. Chem. 18,450,900 
Amer. Agri. Chem. pf. 27,648,200 
Am. Hank Nete cfot 4,495,700 
Am. Mank N. pf. «X)) | 4,495,650 


15.0000 00) 
3.000.000 
4.000.000) 
5.000.000 
$12 
47.2505, 300 
30.000, 000 
30,000,000 
20.257 .100 
10,198,000 
American Express . 18,000,000 
Am. Hide & Leath. Co. 11,274,100 
Am. Hide & L. Co. pf. 12,548,300 
American Ice osas See 
Am(rican Ice pf..... 14,920,200 
Am. Inter. (0% pd). 49,000,000 
American Linseed Co. 16,750,000 
Am. Linseed Co. pf... 16.750,000 
Am Locomotive Co... 25,000,000 
Am. Locomo. Co. pf.. 25,000,000 
American Malting . 5,761,300 
Amer. Malting Ist pf S455, S000 
Amer. Shipbuilding 3.400 2 
Am. Smelt. & Ref. Co. G0,9908,000 
Am. Smelt. & RCo pf. 50,000,000 
Smelters pf. A. 16.4081, 700 
Snuff ..... 11,000,000 
Foundries. 15,708,000 
Ref. Co. 45,000,000 
Co. pf. 45,000,000 


Am. Beet Sugar Co 
im. Beet Sug. Co. pf 
Am. BK. Shoe & Fy.. 
Am. i. Shoe &€ Fy. pf 
American Can Co s 
American Can Co. pf 
Am. Car & Foundry 
\m. Car & Found pf 
Am. Cotton «il Co 
Am. Cotton Oi Co. pf 





\mer 
American 
Am. Steel 
Amer 
Am. Sugar Ref 


Sugar 


Am. Sumatra Tobacco 6,815,900 
Am. Sum. Tobacco pf. 1,963,500 
Am. Tel. & Cable Co.. 14,000,000 
Am. Tel. & Tel. Co...441,891,100 
Amer. Tobacco Co 40,242,400 


Am. Tob. Co. pf. new. 51,978,700 
American Woolen Co. 20,000,000 
Amer. Woolen Co. pf.. 39,825,400 
Am. Writing Paper pf. 12,500,000 
Am. Zine, L.& 8.1825) 4, 828.000 
Am. Z.,L.& S.pf.($25) = 2.414,100 
Anacon. C.M.Co.($50) 116,562,500 


Assets Realization... 9,990,000 
Associated Dry Goods. 13,683,500 
As. Dry Goods Ist pf 13,647 200 
As. Dry Goods 2d pf. 6,G80, 400 
Associated il ....... 40,000 000 


At.. Top. & Santa Fe.220, 700,000 
At.,. Top. & S. F. pf. .124,199,470 
Atlanta tirm. & AU. 30000000 
Athuatie Coast Line O7 559.400 


S. 14,965,400 
14,979,900 


wi... Gulf & W. LS 
At.. G. & W. 1. S.S.pf 


BRALDwtn LAC... 20,000,000 

Baldwin Loco. pf.. 20,000,000 
Baltimore & (Ohio... .152,314,800 
taltimore & Ohio pf.. 60,000,000 
iarrett Co 16,163,900 
Rarrett Co. pf , 7.0057 300 
Batopilas Min. ($20).. 8,931,980 


Bethlehem Steel .. 14,862,000 
Beth. St.. Cl. B. t. cfs. 44,586,000 
Bethlehem Steel pf... 14,908,000 
eth. S‘eet S@ pf.... 24,889,300 
Booth Fisheries. .(sh.) 249,955 
Brooklyn Rap. Tr. Co. 74,520,000 
brooklyn Union Gas... 18,000,000 
Brown Shoe ......... 6,000,000 
Brown Shoe pf...... 3.600.000 
Bruns. T. & R.R. Sec. 7,0000,000 
Buf... Roch. & Pitts... 10,500,000 
Buf... Roch. & Pitts.pf. 6,000,000 
Buras Brothers 7.076.800 


1.573.200 
5,384,500 


Burns Brothers pf 
Bush Terminal 
Butterick Co.... 14,647,204 
Butte Cop. & Zine «(R) = 2.425,2 
Butte & Superior ($20) 2,902,9% 
Cau F. PACKING... .338,917 sh 
11,528,600 
12,.450.500 


California Petrol. 
California Petrol. pf.. 


Calumet & Ariz. ($10). 6,424.620 
Canadian Pacific . 259,994,400 
Canada Southern..... 15,0000,000 
Coase (J.1.) Thr. M.pf. 10,297,400 
Central Foundry 3,084,500 
Central Foundry pf. 3,674, 500 
Central Leather .. 59.689,100 
Central Leather pf... 33.297.500 


Central of New Jersey 27,436,800 
Central So. Am. Tel... 10,000,000 
CerrodePascoCop.(sh.) 838,022 
Chandler Motor ..... 7,000,000 
Chesapeake & Ohio 62,793,700 
Chicago & Alton..... 19,527,800 
C. & E. 1. pf..Fq.t.c.s. 1,199,900 
Chi. Great Western... 37.243,300 
Chi. Great West. pf... 37,027,200 


Chi., Mil. & St. Paul..117,411,300 
Chi., Mil. & St. P. pf..116,.274,900 
Chi. & Northwestern. . 145,165,810 


ANNALIST 


Dat 
laid 
Dex 1 W 
Mar. 15. ‘1S 
Jan 1, ‘IS 
Apr. 15, "1S 
Apr. 15. ‘1S 
Apr. 15, "IS 
Feb. 15, "1s 
Apr 1. IS 
Apr. 74), ‘1S 
Apr 2s 
Mar. :4), “1S 
Mar. :#). ‘1S 
Apr 3, 
Apr 1, °IS 
Am 1. "IS 
Mar 1. ‘IS 
Dec. 1, 17 
Apr 1, "IS 
Apr 1, is 
Apr. 2, "IS 
Mar. :4), "IS 
Apr 5, °ES 
Apr 3, "IS 
age. 3. °S 
May 1, ‘1S 
May 1, ‘IS 
Mar. 15, "1S 
Mar. 1, ‘18 
Apr 1, "IS 
Apr 1. ‘IS 
Mar. :4), "IS 
Aor. 2. "RS 
Age. F ° 
May 1, ‘IS 
Muar. 1. ‘1S 
Mar. 1. ‘IS 
Apr. 15, "1S 
Mar: 1. 18 
Apr. 1, ‘IS 
Apr. 15, ‘IS 
Apr. 1h, "IS 
Apt 1, ‘33 
May 1, ‘Ili 
May 1, ‘IS 
Feb. 25, "1S 
(nt 1. 33 
Mar. 1, ‘IS 
Mar. 1, ‘1S 
Apr. 15, "IS 
Mar 1. “1S 
Feb 1 1s 
Jan. 10), "1S 
Feb 1, "18 
Apr 1, "1S 
Jan. 1, ‘IS 
Jan 1, ‘18 
Mar. 1, °3S 
Mar. 1, ‘IS 
Apr 1, "IS 
Apr. 15, "1S 
Dec. 231, "07 
Apr 1, "IS 
Apr 1, "IS 
Apr 1, “IS 
Apr .. “oe 
Avr. 1. ‘IS 
Jan 2. *18 
Api 1, “9S 
Mar. 1. ‘Is 
May 1, "IS 
Feb. 15, ‘18 
Feb. 15, "18 
Feb. 15, ‘1S 
May 1, ‘IS 
Jan. 15, “18 
Sep. 1, 16 





Total Sales 


Last Dividend 


er 
Cent. 


$1.50 


{Hk 


1! 
t44 
1% 


Ite 


+$1.25 
” 


214 


1% 


Pe- 
riod. First. 
Q 
i4 
Ss WIZ, 
Q as 
1t., 
1% 
SA ISt% 
ee at 
Q My 
e™ 
Q 
Qy pals 
Q 
Q res 
Q 
Q 
YQ 
iy 
Q wT 
Q TS% 
Q 1 140% 
Q 37 
SA Ss 
Q bd 
ee 1:3 
SA aS 
o< 24% 
Q os) 
Q Pr 
Q 
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Q 7% 
se % 
Q 44%, 
QQ 12h 
Q Ti% 
Q Wh 
Q NF, 





s A 
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nnn 
oe ae 


O00: |\f6 


£2: O10 


MO. i» 
SeiOOss: | 
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Q 
Q 
SA 
Q 
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Q 
SA 


SA 


SA 
Q 


106% 
*- 
Hig 


ti 


12S 


‘ 
wl, 
u 


1154 


2% 


16 
ist. 
is% 

WT. 
41 
HI, 
he 
HH, 


100% 


* 
31% 
794 


rte EA 


61% 
194 


y we 


(ye 
N04 





2,040,194 


High Low 
G7 i 
1 1.55% 
aT a Le 
aS aS 

1% 14% 
1% 1% 

S44. Is4!. 
BD) M514 
Sw soy 
> Noly 
ke os vd 
74 és 
44%, $5 
a7 M5 
78% T% 
11st T TOL, 
3a % 5 
sO > 
fd ee 
Ihe 12% 
HN aS 
27% 24% 
5% 45 
Sly a 
a5 3 A Bd 
ty rss) 
bl Wk 

4 ™™ 
454, 4414 
12s wr 
TS% 74% 

Way 1 
NOS, NU, 
4% Ts 


ldMil, 1a} 





14Hs, 90% 
So so 
ity ™ 
Ny thoy 

ets 164 
bt 4h 

w275, a2 
945. {h3% 
5 } 22% 
1% 13% 
wre, (ee 
S4% 0 NU% 
bd sit » 
+t Si 
91 SU7, 
Wt, WH. 
hed iz 
iS% 
Sh. 

ay | 
Ry 

SO 
1! i 1% 
s1 sO. 
mig = «77% 

1% 105% 
= paid De 
40% +4 ) 
in re) 

12 12s 
“Wy W%4 

9% 9 
“Ay IN% 
43% 42 
17% 16 
Kl, Nt. 
69 GS% 

140% 1K 
41 41 
yt 
51 419% 
6% tH 

er 14536 
24 31% 
sO 79% 
IM STL Ee 

6% 6% 
19% 19% 
H% 37% 
1% @ 
o1 90 





Shares 


—Last Week's ‘Transactions 


Lust. 4 
rer) 


1s 





“Ae 
OY 
94 

1S 


433% 
16% 
iS 
69 
140 
41 
NOlg 
3914 
419% 
mH 
105% 
202 
"107 
32% 
SO 
MK 
7 
5 
6% 
19% 
=, 
(aye 
m1 


+++) +4 


“*hange 


New York, Monday May 6, 191s 


Sales 


(ane 
4,100) 
5.440) 
1 
00 
aM 


Ww 
aS. 400) 
1(n) 
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4.100 


2 tM 

ae 
7 aM 

“"“H) 
444m 
TLE 
"MM? 
ane 
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MM) 
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1m 
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6.0m 
“MD 
1s 
~ 70 
44H) 
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7s tHe 
1cn 
1. 
21 
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le 
bt ie B 
AM) 
Tt 
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1 tame 
tan) 
mM 
wo 

1 oe 
1) 


eee 0) 
1m) 
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NM 
14) 


mn 
AM 
TO00 


Me 
1,800 


iim) 


5, 4400 


“MK 
1th 
1) 


tn 
Soo 
lin) 
Nn 
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3.400 
ew 
11,900 
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New York, t, Monday, May 6,1 1918 











°c ——_——————-Yeurly 
1916. 1917 
High. Low. High Low. 
170 16S 72% 187% 
88% «16 
S44 44 
71 aE 
> Wz, 76 
29%, 1M, 27% 11% 
74 Hit, they holy 
Az, BN ol a4 
NG qi sO G14, 
76 GS TA 45 
113! =f 15% Su 
tht, s aS Py, 
37 244, a is 
G2. 46 ni% 44 
M% | (40) TH 2 
Hig Wi, 47% 5% 
52%, 40%, 45 24 
1 1sNy i544 NOG! 
144%, 120% 1345, Fists 
2814 IS < 7 
Wis «110 1s 90 
111 Tal, 1 76 
114 106 112 7 
a) D4 ag SS 
wy 1% 3714 1S 
113% NS 112%, SS! 
oo il 15 42 
2$8 +3 acs aa 
Wy TA, 91% 15"; 
1247, 108% 117% SS 
269% 152 zo 126', 
ilo 1s, an! Why 
764, «433 big (BAY 
100t., = 91 M41, TA% 
"1% SY 1001, Eg 
1 14s 1517 No 
242 21G ps | 167!'. 
2514 S% 17 % 
522 15 41 Y7, 
49 12S 145 112% 
2285 7 wo, «6 
S44, 24 4% 11% 
291, 18 24% 2 «GIL 
9 41, *, pe 
mW 14 11% % 
72% 3S G7 17 
Sly 1s 
i 45%, 44 
th, | ke 34% «13% 
ym 40 49%, 1S% 
He 40 BUA, 15% 
35 125, 254. Sy 
57, 3% 54% 28 
10% 
5 73 
Slt, 414, 28 
aM 2 1333 
117 113% 8113 100 
4 ed 444%, BOY 
111 Waxy, HHy% 869, 
IN7%4 159 171% 118 
135 120 14651 T4412 
as Se 
SO bY |) Ba va 
116% 110 112 915% 
aa ae. 92% 6 
127% 115 118% 79% 
Wy 3 38% 2 
es © | 47 3 
17% 9 
, 40 28 
123 1n7 77 
115 S7 110 101'4 
76 io 7s 31 % 
. 40 271, 
46 1 1% 99% 
135% 1261, 181146 89 
108% 9% 106% Si 
74% 42% CG 3S 
21% 15% 17% ir, 
77% 69 72% 39% 
29% 11 21% 7% 
74 37 Wl, MY 
126% 108% 123 1H, 
122 114 121 110 
90% GSE 8 iT) 
114% 104% 114 92 
47% «32 367, 17% 
119 82% 10614 G25 
56% 38% 47% 24% 
111% 105 105 9 
T5% 9% 495, 181, 
109% «642% 105 75 
77% 7 LA 
rs) D4% 
9% 2 6 3 
96 67 7s 31 
113 104 112 ee) 
75% - ‘ 
32% 23% 2% 15% 
64% TO 58% «240 
115 80% 8135 % 
85y% 56 64% 3% 
101 953% 93 TS 
30 21 
son . 81 7 
Gye 4 wy «26 
6 3 5 4% 
139 121% 124 % 
i na 55 43 
oo os 107% 98 





New York Stock Exchange Transactions 


Price Kanges 











This Year to Date. 
Hish Din be Low Date. 
37 Jan. 28 WT Jan. 29 

3 Jan. 3 IS% Jan. 15 
W814 Mar. iz i, Jan. 15 
7%% Mar. 12 4%) Jan. 15 
70% Mar. S 7 Jun. 14 
17% Juan. 2 14% Apr. 4 
fi%e feb. 1 34 = 6Mar. 25 
ol Mar. 33 ah Feb. 21 
61 Jan. 11 G1 Jan. 11 
“4 Feb. 20 43%, Jan. 4 
wt, Mar. 4 % Jan. 3 
"3% May 3% 334% Jan. 29 
— ie. f= 1% Apr. 2 
1M, Jan. 4 47 Apr. 3 
i> =Mar. 14 ) = =6Apr. 4 
mer) Jan, 28% Mar. 23 
32t.. Mar. 2 830) Jan. if 
ws Jan. 10 % Jan. 3 
wi. Feb. 7 S4. Jan. 5 
1 3 Jan. 7% Apr. 29 
t+ Jan 4 24 Jan. 4 
1%%>06CU Feb. 19) =9G6S% Mar. 25 
“es Apr. 2 103 Apr. 2 
45 Feb. 44 Feb. 5 
303, Apr. 3 2% Jan. 15 
97% Mar. 21 90% Jan. 7 
Hi%y Feb. 16 « Apr. 8 
ws Feb. S =s Feb. 8&8 
iSty Feb. 19 S52 Jan. 12 
© Jan. 2 S86 Jan. 31 
20 Jan. 31) O45 Feb. 2S 
7, Feb. 1S wm Mar. 1 
3% Feb. 2O 244 ~ Apr. 10 
S30 6OFeb. 1S 7S% Mar. 2% 
{M5 Feb. 14 04!., Feb. 2S 
15% Feb. 1 lot, Apr. 1 
Ise) Jan 4 1H Apr. 17 
Gj Feb. 25 2% Jan. 4 
ia, Jan. 2 3% <Apr. =} 
105 Mar. 1 9S Jan. IS 
Mm) = =6Jan. 14 SO Apr. 6 
a Apr. M 38 Jan. 2 
Ww 6 Jan 4 7% May 1 
233 Mar. 2s 21. Feb 1 
> Apr. SS 4% May 2 
1%) Mar. SS Ss Apr. 2 
2s%, Mar. 1 — ion 4 
3¢ 06 Mar. 2 $¢ Mar. 2 
17% dan. 15 4 Apr. 17 
0% Mar. IS 23% Jan. 16 
22 Mar. 18 ISt. Jan. 25 
3% Jen 2 %% Apr. 12 
“I, Feb. 19 27 Jan. 10 
35% Mar. 18 “6 =Jan. 24 
NOln Apr. 25 7OY% Jan. 4 
3h Feb. 13 31% Mar. 23 
INO Feb. 19 165 Jan. 26 
3% Jan. 24 Wey Apr. 27 
5 Feb. 19 34 Jan. 4 
“6144 Mar. J 6% Mar. 7 
14515 Feb. 1% 127% Jan. 7 
141% Feb. 9 106% Jan. 15 
SS Feb. 1 9 Apr. 17 
mi, Feb. 5 38 Jan. 2 
1) = Feb. 19 % Jan. 10 
uw, Jan. 3 740 «Jan. 25 
wt, Feb. 14 SG Jan. 16 
HM May 3 25% Jan. 15 
1 Feb. G6 3St. Jan. 17 
4% Feb. 18S S Mar. 5 
28, Feb. NO 27) = =Apr. 15 
111% Apr. 2% S60 Jan. 15 
1020 Jan. 10 102 Jan. 10 
44 Jan. 12 370 Mar. 3 
42%, Mar. 4 $4 Jan. 5 
*% Mar. S *9 Mar. 8S 
SY Jan. 6 Apr. 24 
WX "Apr. > @2 son. 7 
54 Apr. 24 425% Jan. 15 
%% Jan. 3 6% Mar. 25 
417% Jan. 3 3S% May 2 
15% Apr. 2 1 8=Jan. 8& 
49% Feb. 5 38 Jan. 5 
10 Feb. 20) «11144 Jan. 2 
11014 Feb. 18 10614 Jan. 7 
72 «Feb. 1 53060 Mar. 28 
102'4 Feb. 2% 97 Jan. 3 
31% Feb. 230 21 Jan. 15 
1024, Feb. 1S 83% Jan. 2 
30% Jan. 3 = Jan, 15 
9S Mar. 15 % May 2 
41% Apr. 26 24g Jan. 15 
9 #Mar. 5 99 Mar. 5 
65% Jan. 3 58 Jan. 22 
Mi% Feb. 27 5314 Mar. 26 
«2% Apr. 29 60 Feb. 27 
4 Jan. 7 2% Jan. 5 
40 Feb. 14 320% Apr. 19 
974% Jan. SS Apr. ¢ 
> Apr. 17 65 Apr. 17 
IsS% Jan. 2 15% Apr. 17 
51 Feb. 1 43 Jan. 7 
104 Feb. 2 % Jan. 2 
47% Jan. 11 41 Apr. 2 
76% Feb. 20 76% Feb. 20 
3% Mar.13 28 Jan. 2 
90 Mar.13 S81 Jan. 5 
34% Feb. 19 29 #£=Mar. 25 
414 Jan. 24 4% Jan. 24 
94 Feb. 2 89% Apr. 2: 
535 4 Mar. 6 3 Jan. 31 
.102% Apr. 18 100 Jan. 25 


THE ANNALIST 








Amount 
STOCKS. Capital 

Stock Listed. 
Chi. & Northwest. pf.. 22,395,100 
Cc... 1. & BP. tem. cfs. 955, 900) 
C.RA& P.TG% pf..t.cs. 29,159,300 
C.RLL& PQ pf.,t.cs. 24.524, S00 
C., St. P., Minn. & ©... 18,556,700 
Chile Copper ($25)... 95,000,000 
Chino Copper ($25)... 4,549,900 
Cleve., C.. C. & St. L. 47,056,400 
C., C.. C. & St. L. pf. 10,000,000 
Cluett, Peabody & Co. 18,000,000 
Cluett. Pea. & Co. pf.. 7,000,000 
Colorado Fuel & tron. 34.235,500 
Colorado & Southern. 31,000,000 
Col. & South. Ist pf.. 8.500,000 
Col. & South. 2d pf.. 8,500,000 
Columbia Gas & Elec. 50,000,000 
ee Co.. 10,482,700 
Con. ,E.L.& P., Balt 14,355,800 
r eae see Gas .... 99,816,500 
Con. Int. Cal. M ($10) 4,595 990 
Con. Coal Co. of Md.. 30,265,700 
Contineatal Can Co... 15,500,000 
Continental Can Co.pf. 4,675,000 
Contin. Ins. Co. ($25) 10,000,000 


Corn Prod. Ref. Co.. 49.777,500 
Corn Prod. Ref. Co. pf. 20.826, 900 
Crex Carpet Co...... 2,998,500 


pf. 3,000,000 
7 =. 090.000 


Cripple Creek Cen. 
Crucible Steel Co.... 
Crucible Steel Co. pf. * 
Cuban-Amer. Sugar.. 
Cuban-Am. Sugar pf. 


25, eee O00 





Cuba Cane Sugar,(sh.) 500,000 
Cuba Cane Sugar pf.. 350,000,000 
37,828,500) 


D® CRE & ne. Be... 
Del. & Hudson. 
Del., Lack. & West... 
Denver & Rie Grande 
Denver & Rio Gr. pf.. 


38, 000, oon 
49, 778.400 


Detroit Edison........ 25,692,100 
Detroit United Ry.... 15,000,000 
Secur. Corp. 32,296,000 
4,000,000 
12,.000.000 
10,000,000 


Distillers’ 
Mines ($14).... 
South Sh. & At. 
S. Sh. & At. pf. 


Dome 
Dul., 
Dul.. 
16,129,900 
12,000,000 
6,600,000 


LEC. STOR. BAT.. 
Elkhorn Coal ($50) 
Elkhorn Coal vf. ($50) 





BD acacnecaeacdasad 112 Si, 90 
ee BE Gs cn ncscsnas 47,892,400 
_. ff rere . 16,000,000 
Fr. MIN. & SM. ~ 6,000,000 

Fed. Min. & S. ot. 12,000,000 
Fisher Body Corp.(sh) 200,000 
Fisher Body Corp. pf. 4,714,000 


AST'N, WMS & W. 300,000 sh. 





General Chem. Co. 16,517,800 
General Chem. Co. pf. 15,207,100 
General Cigar Co..... 18,104,000) 
General Cigar Co. pf. 5,000,000 
General Electric. . ... .110,256,700 
General Motor Corp... 82,55S8,8 
Gen. Motor Corp. pf.. 19,676,800 
Goodrich (B. F.) Co... 6,000,000 


Goodrich( B.F.) Co.pf. 26,400,009 





Granby Consol....... 15,001 906 
Great Northern pf... .249,477,.850 
G. N. cfs.for ore prop. 1,500,000 
Greene-Cananea ..... 48.780.620 
Gulf. Mobile & North. 4,268,300 
Gulf, Mobile & N. pf. 4,476,700 
Gulf States Steel. .... 8,071,500 
Gulf States St. Ist pf. 1,995,900 

ARTMANN CORP. 12.000.000 

Haskell&Barker(sh) 206,190 
Havana El.Ry.L. & P. 15,000,000 


Homestake Mining ... 25, 116. oo 








LLINOIS CENT. .. .109,296,000 
Inspir. Con. C.($20) 23,659, 540 


Int. Con. Corp. .(sh.) 557 496 
Int. Con. Corp. pf.... 45,320,100 
Internat. Agricultural. 5,386,000 





——Last Dividend—— 


Date 
I’aid. 


Jan. 14, "1S 
Feb. 2. IS 


Mar. 44, ‘IS 


Sep. 1, ‘10 
Apr. 20, "1S 
May 1, ‘IS 
Apr 1. ‘is 
Apr. 2%, °1s 
Dec. 31, ‘12 
Oct. 1. ‘Ue 
et, 8, Ts 
Feb. 15, "18 
Apr. 10, "IS 
Apr. 1, ‘1S 
Mar. 15. ‘18S 
Jan. 2, "18 
Apr. 74), 71S 
Apr [a 
Apr 1, "IS 


Apr. %S, ‘IS 


Apr. 1, IS 
Ap! . “os 
mar. 4, “3h 
D . “he 
0, °IS 


Jar. 15, ‘11 
Apr. 15, ‘18 
Mar. 1. ‘15 
Apr. 18, "1S 
June 1, °17 


Feb. 30, ‘07 
Apr. 9%, 07 


Jan. 15. ‘09 
Mar. 15, ‘1S 


Mar W 
Apr. 15, "18 
May 1, ‘1S 


May I, ‘1k 
Feb. 15, "18 
Apr. 1, ‘1h 
May 1, ‘18 
May 1, ‘1S 
Mar. 15, "18 
Feb. 25, "1S 
Apr. 1 

Apr. 1 

Mar. 1, ‘18 
Apr. 1 

Nov. 15, ‘17 
Apr. %, ’1S 
“Mar. 5. 36 
Apr. 29, *1s8 
Apr. 1, ‘IS 














Internat. Agricult. pf. 9,594,900 Jan. 15, 13 
Int. Harvester, N. J.. 40,000,000 Apr. 15, "18 
Int. Harv., N. J., pf.. 29,997,500 Mar. 1. ‘18 
Int. Harvester Corp.. 40,000,000 July 15, ‘14 
Int. Harvest. Corp. pf. 29.992.500 Mar. 1, ‘18 
Int. Mere. Marine.... 37,616,800 = ........ 
Int. Mere. Marine pf. 46,137,500 Feb. 1, 18 
Int. Nickel ($25)..... ... 40,089,125 Mar. 1, ‘18 
Set. Wiesel OO. «0620 8,383,600 May 1, ‘IS 
Internat. Paper Co... 19,868,500 3 ........ 
Internat. Paper pf... 3.241.100 Apr. 15, "IS 
Int.Paper pf. stamped 19,165,600 Jan. 15, ‘18 
International Salt. 4,113,800 Apr. 1, ‘1S 
Isl. Creek Coal. (certs.) 76,606 Apr. 1. 1S 
Iowa Central ........ eo es 
ee CWEL. TEA otesess oe | 
Jewel Tea pf..... 3.709.000 Apr. 1. "IS 
K4xc. ..FT.S.&M.pf. 6,252,700 Apr. 1, ‘1S 
Kan. City South... 30,000,000 .......-.- 
Kan. City South. pf.. 21,000,000 Apr. 15, ‘18 
Kayser (Julius) & Co. 6,570,000 Apr. 1. "18 
Kelly-Spr. Tire ($25). 4,906,000 May 1, ‘1S 
Kelly-Spring. Tire pf. 3,509,300 Apr. 1, ‘18 
Kelsey Wheel ....... = rer 
Kelsey. Wheel pf..... 2,010,100 May 1, "18 
Kennecott Cop...(sh.) 2.786.872 Mar. 30, "1S 
Keokuk & Des Moines 2.000,400 3 ........ 
Kings Co. E. L. & P. 17,162,500 Mar. 1, ’1S 
reas. (6. 0.) Ce.... TAGE  .casccees 
Kress (S. H.) Co. pf.. 3,828,500 Apr. 1. ‘18 


Per 
Cent 


” 


1% 
‘tn 
1% 
1% 
$2.50 


Pe- 


riod 


Q 
Q 
Q 


WAAL 


Q 
Q 
Q 
Q 
SA 
M 


Q 


Q 
Q 


- 
Q 
Q 
Q 
Q 
Q 
Q 
Q 
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ansactions————"—" 


Sales. 


“% 4,910 
1 1,800 
1 1400) 


100 

LL, 2,00 
% “ “Fae 
% A 
Me 72,175 
4 1,400 
4% 2a 
* 200) 

_ 4,700 
li, 1,160 
2 Se “300 
\% OU) 
I™ 118,100 
1% 815 
\ 11K) 
5 100) 
% 3,700 
% 4,700 
my KH) 
% 300 
15; 00 
S 100 
\y o 100 
% 

vy, 1,700 
1% 17,000 
% SOO 
% ao 
iy “0 
aed 1,4 
1% 2 TAM) 
Ye 1.200 
1% “1.900 
; ea Be 
» 4,000 
70) 

i, 20,500 
1,500 

4% 1440) 
\% 100 
; 100 
i, PTD 
‘“ es aes 
% 11,800 
He 54,000 
5,200 

1, 100 
1% 15,900 


2, 100 
1% 300 
% 500 
1, 100 
& ~ 8,900 
icpaais : 

SO 
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THE ANNALIST New York, Monday May 6, 191% 
New ‘York Stock Exchange Transactions— Continued 
Amount —Last Dividend—. —_——_—Last Week’s Transactions 
STOCKS. Capital Date Per Pe- 
Stock Listed. Paid Cent riod. First. High. Low. Last. Change. Sales 
ACK. STEEL CO.. 35,097,500 Mar. 30, "18 1% QQ 7 S3% =D s2 +2 20,700 
Laclede Gas Co... 10,700,000 Mar. 1 18 1% Q “* -* Si es 
Lake Erie & Western 11.S40,009 © ........ nee S% 9 Su 9 laid 
Lake Erie & West. pf. 11,8410,00) Jan. 15. '08 a 18 
Lee Rub. & Tire.(sh.) 100.000 Dec. 1, 16 TC 26 ; - 2 13% tree 
Lehigh Valley ($50).. 60,501,700 Apr. 1,°1IS $1.25 Q SSH 5S%  5NH SSH Ye 100 
Liggett & Myers..... 21,496,400 Mar. 1, "1S $3 Q . “- . IM) ‘ 
Liggett & Myers pf . 22,512.2t0 Apr. 1, "IS 1% Q MR Ks aks KS 200 
Loose- Wiles Biscuit... 5,0ST,2U00 0 ........ - oo 2% 22% jij21% 2% + % Too 
Loose-Wiles Bis.Ist pf 4,856,900 Apr. 1, "1S 1% Q SS s NO aad + 2% 100 
Loose-Wiles Bis.Jd pf 2,000,000 Feb. 1, ‘15 M 5S aS 5S aS 1 nated 
Lorillard «P.) Co.... 18,173,800) Apr 7. “2 $:3 Q as os = 170 bl 
Lorillard (P.) Co. pf.. 11.306,700°5 Apr. 1, "1S 1% Q We WH%H WHY TH) “ 
Louisville & Nashville 72,000,000 Feb. 11, "18 3% SA 112% 112% 112% 112% + % 1am 
MA KAY COMP” _ 41,380,400 Apr. 1. °1S 1% Q on ka 74 : 
Mackay Comp. ye 50,000,000 Apr. 1, ‘18 1 Q ti ti tid (4 Dalal 
Manhattan Leach. SS eer a oe : . ‘ he 
Manhattan Elev. gtd. 57,700,700 Apr. 1, "1S 1% Q 1% Ds ti) ik l lt) 
Manhattan Shirt Co.. 5.000.000) Mar. 1, "IS 2 @ : . 
Maxwell Motors...... 6,874,200) July 2, ‘17 2% .. 2% 2% 25% 2% * etm 
Maxwell Motors Ist pf. 11,521,600 Apr. 1, "IS 1% Q F% 52% £2 a2 ! aleld 
Maxwell Motors 2d pf. 5,494,500 July 2, ‘17 1% .. , ‘ zo, 
May Depart. Stores.. 15,000.000 Mar. 1, ‘18S 1% Q 51% 51% 1% 51% 1am) 
May Depart.Stores pf. 7,012,500 Apr. 1, ‘IS 1% Q ; - * 14K3 
Mexican Petroleum... 36,135,200 Apr. 10,18) §2 QRH 92% $H + % ale 
Mexican Petroleum pf. 10,795,200) Apr 1, IS 2 Q : o° SH se eeee 
Miami Copper ($5)... 3,735,570 Feb. 15,°18 $1.50 Q w2s% 2% SN + & 2 tM) 
Michigan Central .... 18,738,000 Jan. 29, "IS 2 SA ; ee *Me 
Midvale St. & ©. ($50). 100,000,000 May 1,°IS $1.50 @Q {5% Hy ts Hi + 12-4 
Minn. & St. L. new... 24,521,000 = ........ Ga ba My Ww i % + 1 1,0) 
Minn.,St. P. & S.S.M. 25,206,800 Apr. 15, "1S 3% SA .. Se as SNI4 -: 
M.. St. P.& S.S.M.pf. 12,603,400 Apr. 15, "1S 3% SA 105 14s 10% 108 + + i 
Mo., Kan. & Texas. GRAIOREO sn ccciccss ei 41, 1% 43, 4% % BL 
Mo., Kan. & Tex. pe... 13.0000,000 Nov. 10, 13 2 x ee =" 74% Ya © 
Missouri Pac. tr. cfs.. 77,798,000 = ........ “4 Zl, 21% 20 mpl + %& 9.0 
Mo. Pac. pf.. tr. efs.. 45.642,500—........ oo §6K 52% 71% 52 + % Hou 
Moline Plow Ist pf... 7,500,000 Mar. 1, ‘1S 1% Q P a 75 re orese 
Montana Power 29,633,000 Apr. 1. "1S 1% Q 67% UiK% 67% GS% + 1% zim) 
Montana Power pf.... 9,700,000 Apr. 1, "IS 1% Q WH Wh, We BBWS + % lls 
Morris & Essex ($50) 15,000,000 Jan. 2, IS 2.12% SA ; ‘ 75% je) eeu 
N, ACME ©O. ($50). 16,680,200 Mar. 1, "18 Te Q 31% 31%. BI 314% + 1% mM) 
* Nat. Biscuit Co.. 29,226,000 Apr. 15, "18 1% Q % 4 w2'., 4 3) 
Nat. Biscuit Co. pf... 24,504,500 Feb. 2S, "18 1% Q a ae 
Nat. Cloak & Suit.... 12,000,000 Apr. 15, "18 14% @Q , at ee 7 8 «¢ . | wemacs 
Nat. Cloak & Suit pf. 4.700.000 Mar. 1. '°1S8 1% Q WR% 102% 12% 102% % 1 
Nat.Con. & Cable(sh.) 250,000 Oct. 15, 17 $1 e 17% 174% 15% 16 — & 2,200) 
Nat. Enam. & St. Co. 15,591,000) Mar. 20), "1S 1% Q 5 52% 514% 51% + &% 3, SOO 
Nat. En. & St. Co. pf. 8,546,600 Mar. 30, "1S 1% Q v7 NT% v7 WT% ‘a 300 
National Lead Co.... 20,750,000 Mar. 30), "1S 1% Q 5S 5Sk 5S 5S%e + 1% 300 
National Lead Co. »f. 24,463,800 Mar. 15, "1S 1% Q 105 105 105 106 ; 100 
Nai. R. of Mex. 2d pf.124.626,500 sw... .. es on - 5 6 5 6 — % 400 
Nevada Con. Cop.($5) 9.997.285 Mar. 30), "1S $1 Q 19% 19% 19% 19% + %*% 2 2H 
New Or., Tex. & Mex. 12.25.9003 ........ es ae bbe 19% 1” 19% +1 ao 
New York Air Brake 100,000,000 Mar. 22. "18 5 Q mh 127% 125 126% -— 1% SOU 
N.Y. C. & Hud. Riv. t247.896,200 May 1, "IS 1% @Q iS%& TU% 7% mx + & 6,400 
N. Y., Chi. & St. L... 14,000,000 Mar. 1, 13 4 ~ 16 LA | acai 
N_Y..C. & St. L. 2d pf. 11,000,000 Jan. 2, '1S 2% SA ; —. sat  autaws 
New York Dock...... .,lU—*— ae a6 2 “ 2 20 + 1 aM) 
New York Dock pf... 10,000,000 Feb. 15. "18 3 SA - 7 , a Sa 
N. Y.. N. H. & Hart..157,117,900 Sep. 30, ‘13 1% 2 HK, 28 30% + 2 15,100 
N. Y., Ont. & West... 58,115,900 Jan. 14, "18 2 19 i? 19 19 200 
Norfolk Southern .... 16,000,000 Jan. 1, 14 a as Pon 16 Lu 16 —1 19% 
Norfolk & Western. .120,448,000 Mar. 19, "18 1% Q WRe% WH 102% 108% + 1,000 
Yorfolk & West. pf.. 23,000,000 Feb. 19, "1S 1 Q a yf 76 ea “ray 
North American ..... 29,779,700 Apr. 1, "1S 1% Q #8 #3 24 26% — 1% 200 
Northern Cert. ($50) 27,079,550 Jan. 15, "1S 2 SA ee ee ae 872% ' : 
Northern Pacific . -247,998,400 May 1, "1S 1% Q S25, S41, S25 S4 +1 we) 
Nova Scotia St.& Coal. 12,554,000 Jan. 15, "18 2% SA 5d oe «20 
HIO CIT.GAS ($25) 36.723,325 Mar. 1, ‘18 §$1.25 Q SSH 375% ps) +1 8.100 
Ohio FuelSup. ($25) 19,813,000 Apr. 15,°18 €2%c @Q ; é< 41% ’ ‘ 
Ontario Silver Mining 15,000,000 Dec. 30, 02 wae I% 0 4 9% + % 3 40 
Owens Bottle M. ($25) 10,500.000 Apr. 1, 18 +$1.25 Q 58 58 5S 5S  ¥ 100 
AC IF Cc « ‘WAST. 7,000,000 May 1, "1S 1 Q << ; 454 i 
Pacific Mail ($5). 1,150,000 Dec. 26, '17- +$3 11% 31% 30% ww, % (wo 
Pac. Telephone & Tel. 18,000.40 ©... .. - iit aa oa - 0% ae 
Pan-Am. P. & Tr. pf. 10,500,000 Apr. 1,18 1% Q 0% IW% 90% W% ly 100 
Penn. R. R. ($50)...499.265,700 Feb. 28. "18 Tie «6Q Hy 14%, 435% 43% % 5.050 
People’s Gas, Chicago 38,495,500 Aug. 25, 17 1 4% «O«4MKHOSC«*KKS Ss — & 2,400 
Peoria & Eastern..... ee 4% +h, 1% 4% — %& 200 
Pere Marquette ..... Sk re nis 9% 11 % 11 + %& 2,20 
Pere Marquette pr. pf. 11,169,800 May 1, "1S 1% Q Mie 57 mi mM ly SOO 
Pere Marquette pf... 1,027,700  ........ e én : ae ic 30 a er ee 
Pettibone- Mulliken i * Saree - <a a 37 +4 100 
Pettibcne-Mul. Ist pf. 1,000,000 Apr. 1, "18 1% Q = a ba er 
Philadelpnia Co. ($50) 42.943.000 Jan. 31, Tie Q 2a, Ze 25 2%+ % 1a 
Pierce-Arrow M.ish.) 20,000 May 1.°1IS $1.25 Q 37% 37% 36% 2T 1,200 
Pierce-Arrow Mot. pf. 8,157,000 Apr. 1, "18 2 Q *% %% H2% 95% + 2 2 
Pitts. Coal of Pa 29,619,809 Apr. 25, 18 ™ Q 51! 53% =O m+ %% 4,300 
Pitts. Coal of Pa. pf.. 34,058,500 Apr. 25, "18 ™ © “a vem) ° neces 
Pitts... Ft. W. &@ Chi.. 19.714.2%5 Apr. 2, 18 ™ @Q = ‘ : 7 «- «Ko. anon 
Pittsburgh Steel pf... 10,500,000 Mar. 1, 18 1% @Q 91 91 91 91 ou 63 
Pitts. & West Va.... 29,208,200 ........ ao ~~ -.. 2 26%, 2% + 1% 7,500 
Pitts. & West Va. pf. 8,762,100 Mar. 1, "18 1% Q 68% HO% 68% my + & 300 
Pond Cr. C.t.cfs.($10) 1,225,680 Apr. 1. ‘18 5c Q.. ee “e 18 chor peeieee 
Pressed Steel Car Co. 12,500,000 Mar. 6, "1S 1% Q SS% 59% 5S 59 + & 2,100 
Pressed St. Car Co.pf. 12,500,000 Feb. 26, "1S 1% @Q . ae ae ee 
Pub. Serv. Corp., N.J. 29,999,600 Mar. 30, "1S 2 Q ea a eae 
Petimee CO... ccccces 120,000,000 Feb. 15, '18 2 Q 114% 114% 1144 =1144% — ‘1% 100 
RA. st ; SP. CO... 13,500,000 Mar. 30, "1S 1% @ 5b 85% 5S 5S —_ “% 1.700 
Rail. St. Sp.Co. pf. 13,500,000 Mar. 20, "18 1% Q %%% 97% Vi% 97% 100 
Ray Con. Cop. ($10). 15,771,790 Mar. 30. '18 $1 Q 24% 3 24% 24% rs 4 6,100 
Reading ($50) ...... 70,000,000 Feb. 14, "Is $i Q OH S1% 7% —— & 84.800 
Reading Ist pf. ($50) 28,000,000 Mar. 14, "18 We Q —- «2  seacae 
Reading 2d pf. ($50) 42,000,000 Apr. 11, "1S We Q oa ak a 37 aero es 
Repub. Iron & St. Co. 27.352.000 May 1, "IS 1% @Q NOu NOG TDs M4 + 3% 56,300 
Rep. Iron & St. Co.pf. 25,000,000 Apr. 1, "tS 1% Q M% os V7% oS - 500 
R. Dutch Co., t.co.cs. ........ Feb. 28. "1882. NTT a Le 7s Ts 78 + 4% 3,370 
T. L.-8AN FRAN... 16.432.000 ........ 0 10% 9% 10 + & 1.000 
mm. L.-See BP. pt... TRG = .cccccss 21 A”) «pee 
St. L. Southwestern. 16.356.200  - ........ ~ - nce ms a 19% ied er areieieahl 
St. L. Southw. pf... 19,883.700 Apr. 15, "14 M .. 3% 37% 37% 37%, — 2% 100 
Savage Arms ........ 6.859.300 Mar. 15. "18 ™% Q wi 72% 67 72% +5 85O 
Saxon Motor ........ . 6,000,000 Apr. 19.17 1% Q 6% ek ee 400 
Seaboard Air Line... 19,449,000 ........ aa 7% 7% 7% m+ % 900 
1 -- W% 16% 15% 16% +1 800 


re ——_ Yearly Price Ranges———————_ 
1916. 1917. This Year to Date. 
High. Low. High. Low. High Date Low Date. 
107 A 108% ~=«26S S3% May ° 73% Jan. 12 
118% 100 103%, SO 0 Mar. S SS Jan. 3 
BU ty) 25% S% 10% Feb. 19 S% May 1 
le 32 5% 17% 21 Feb. 2D 1s Apr. 23 
Mle 2% ww 10% it Feb. 19 2 Apr. 2 
Si% 74, 79%, Ws 62% Mar. 11 ih Jan. 15 
306 240 281 51 19% Feb. 20 165 Jan. 22 
12% 11S 125' 97% 107% Mar. 14. 101% Jan. 16 
ae | 14 27% 12% wh, Feb. 27 17% Jan. 8 
91s 78 HS) SO“ ND May 4 S2% Jan 3 
Ob 45 te Hr) tN May 1 a Feb. 15 
59% 1794 22 1454 WO Mar. 26 160) Jan. 3 
22% 115% oy «6100 1h Mar. 21 % Jan. 15 
i”? 121% eet, 105 11S Mar. 14 110 Jan. 2 
91 7s Sy 7v 7S42 Feb. 2S 7A Mar. 15 
6s, GA% 7% 57% 4 Apr. 22 57 Jan. 4 
1% 1% 2 1 % Apr. 17 % Apr. 17 
132 128 1204, 33h 100) «Jan. 2 94 Mar. 26 
vi 7) SI o 7 Jan. 25 7 Jan. 23 
9 44 oy, wk 32% Feb. 19 23% Jan. 15 
HS 4 65 7% 49 (4% Feb. S O51 Apr. 24 
Om 382 ”) 13 26 Feb. 5 19% Jan. 15 
72% "%, mm ADM 54% Apr. 15 47 Jan. 2 
108 102% Wis US ws Keb. 13 OS% Jan. 2 
12% SS, (106%) 67 WS Mar. 12. 7 Jan. 5 
105% SD 97% “4% % Feb. 26 ST Jan. 16 
49% 33 3%, 25 3% Jan. 31 27% Apr. 12 
7135 *105 7120 SO *sO!, Feb. 14. *80% Feb. 14 
oH x G7% 39% iN% Jan 4 3% Mar. 23 
36 26 32% 67% Ot, Jan 3 7% Apr. 17 
130 116 119 TH% ‘*) =©6Mar. 13 80% Jan. 15 
137 wWs8%e 127 114 “0 )=6 Mar. 12 «105 )~=Apr. 25 
13% 3% HU 31g 64 Jan. 2 4% Jan. 5 
14% «#10 2% +7 9%, Jan. 7 6% Jan. 2 
34 «Sy OH 19% 24% Jan. 2 2 Jan. 15 
O4% 47% 61 37% DAly Mar 15 41 Jan. 15 
YS YS od me * 6 Apr. 17 °% Apr. 17 
114% 68% 1004 58% (73 Jan. 4 (6 Mar. 20 
7% «2109 117% «= YS'e “0% Jan. 3 % # Mar. 19 
83% 80% %7 75% *7> Mar. 2 *75 Mar. 2 
we ma 5% 25% 32 «Feb. 1 26% Jan. 2 
131% 118 1221, 79% 100 )0=6Jan. 3 92% May 3 
129% 124 127 104 114 Mar. 13 108% Jan. 2 
84% #71 81 56 7>06CFeb. 19 72 Feb. 19 
118 106 112%4 100% 102% Feb. 2 WO Jan. 10 
cao 6. 3y 13% 18% Apr. 22. 13% Apr. 8 
36% 19% 46% 24 5314 Feb. 26 37% Jan. 7 
100%, 90% 9% 90% 9/. Feb. 20 % Jan. 2 
74% «8057 63% 37% 61% Apr. 4 43% Jan. 7 
117% 111% 14 nm 105 =6Apr. 11 90% Mar. 2 
o% 86S gi, 4% 7% Jan. 18 5 Apr. 29 
Mm «2115 26% 16 20 Mar. 6 17% Mar. 25 
3% 21 36% 15% 21 Jan. 4 17 Apr. ii 
186 118 156 98 138 Feb. 27 117% Jan. 12 
114% 100% 108% @% 735, Jan 67% Jan. 15 
45% 3 38% 10 16 Jan. 2 14 Jan. 30 
oF 50 57 40 42 Apr. 1 42 Apr. 15 
24% 9% 21 12% 22 Feb. 20 IS% Jan. ¥ 
ty 2 40 3A 47 Mar.15 42 Jan. 2 
Ti% (4494 52% 21% 32% Jan. 2 27 Apr. 11 
MX 29% #417 21% Jan. 3 18% Jan. 22 
31% WwW 2846 20 21 Feb. 5 16 May 1 
147% 114 138% 92% 106:, Mar.12 102 Jan. 234 
894% Siy% 89% «7? 79 Mar. 6 76 Apr. 15 
75% 6% $j%72% 39 46% Feb. 23 42% May 1 
ee a 76 76 *72% Apr. 8 *72% Apr. 8 
118% 108 110% 75 88'4 Jan. < 81% Jan. 24 
156 105 125 59 69 Jan. 2 S98 Apr. 17 
124% 475 143% 31% 42% Feb. 13 35% Mar. 25 
- a 4 42% 44% Jan. 22 41% Mar. 25 
11% 5% ™ 3% 10% Apr. 8 4% Jan. 22 
105 83 106 51% 65 Feb. 5 55% Jan. 2 
iS 53 ° ee 1% Feb. 8 45% Feb. 8 
31 11% 30% 18 32% Apr. 19 23% Jan. 16 
44 32% 3% 17 4% Feb. 21 1IS% Feo. 2 
101% 96% 98% «8687 * Feb. 27 86 Jan. 8 
60 55% 57% 40% 47% Jan. 2 43% May 2 
ik 100%) 106435 55 Jan. 31 39% Jan. 2 
17% ~ 12 4 6 Jan. 10 4% Apr. 17 
38, 36% 36% 12 14 Jan. 4 9% Apr. 30 
73% 72 73% 45 58% Feb. 19 52% Apr. 1 
ae aa 57 37 37 Jan. 11 30 6Apr. 5 
& 2% +3 2 37. May 3 29% Jan. 18 
‘acs én 99 91% 100 Apr. 26 98 Jan. 29 
48 3S 42 24%% 30 Jan. 3 21) Apr. 12 
41% 25 3% Mar. 1 340«6Jan. 10 
981% 88 9714 Mar.12 88 Jan. 15 
4% 37% 58% Feb. 2S. 42 Jan. 15 
a is 9 8674 Si Feb. 19 79% Jan. 2 
159 1h 1% «14 *128 Mar. 16 *127 Apr. 17 
106 9% We 7 9 Jan. 10 OO Apr. 2 
‘a 35% 18% 30% Mar.14 22% Jan. 2 
68 53% 69% May 3 61 Jan. 10 
- ov 26% 17 1 Jan. 30 «618 ~=6Apr. 18 
884 42%, 834% 49 69% Feb. 19 57% Apr. 2% 
108 8% 17 99 97% Feb. 13 98 Apr. 27 
(37 115 131 97 109% Mar. 5% 9S Apr. 17 
177 159% 167% 106% 118% Apr. 9 100% Jan. 7 
61% 34 5 36% 57% Apr. 22 451 4 Jan. 7 
1084 %%4 Wi R81, % Feb. 15 % Jan. 2 
= 2 32% 19% 25% Apr. 23 22% Jan. 15 
115% 75% 104% =GW% 85% Mar. 18 70% Jan. 15 
6 41% Bia) 34 38S Mar. 14 3 86Jan. 12 
52. 4% 45% 33% 38% Mar.16 35 Mar. 30 
Ss 42 H% 69 S5% May 3 72% Jan. 15 
117 191 1h, 89 wu Feb. 19 92% Jan. 2 
ee 73% «5 SOM. Mar. 11 70% Mar. 23 
% 12 14 Jan. 2 $ Apr. 3 
aa 42 24 3 Jan. 2 21 Apr. 12 
32%, 16 32 32 23 Jan. 7 19% Mar. 12 
57 37% 5 34 mo. Jan. 3 34% Feb. 1: 
119% 45% +108 1s) 72% May 3 SS Jan. 3 
Si% 6%, 68 4% 11 Jan. 31 Apr. 17 
my «+414 18 7% 8% Jan. 4 - tan. 17 
42% 34% +#+$+$®$%39% 16% 19% Jan. 3% 15% Apr. 19 


Seaboard Air Line pf. 11,333,400 Aug. 15, ‘14 
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New York Stock Exchange Transactions— Continued 
r - Yearly Price Ranges STOCKS. Capital —Last Dividend—— -- Last Ws s Transactioas———— 
1916. 1917. This Year to Date. Amount Date Per Pe- 
Hizh. Low. High. Low. Hizh Date. Low. Date. Stock Listed. Paid. Cent. riod. First High I Last. Change. Sales. 
on 168% 2K 1% OG OFeb. 15)«(139% Jan. 5 Sears, Roebuck & Co. 60,000,000 Feb. 15, "18 2 e@ 1 142 141 142 2% 433 
27% 1 127%, 115 = *119% Mar. 11 *117 Jan. 10 Sears, Roe. & Co. pf. 8,000,000 Apr. 1, ‘IS 1% Q ; | 
"We 2 29%. 15 INqy Feb. 19 145, Jan. 15 Shat. Ariz. Cop. ($10) 3,500,000 Apr. 20,"IN) tie Q 16 16 16 it “% Suu 
-- .: AM, 254 30° ©«Feb. 5 25% Apr. 11 Sinclair Oil & R.(sh.) 1,006,000 Feb. 28,‘1IS $1.25 Q 27% 2i% Ai 27% . 3,900 
94 ST 4,0 Ste 5, -Apr. 22 39) Jan. 24 Sloss-Shef. St. & Iron 10,000,000 Feb. 1,17 1% .. dS Go S iw 2 1,600 
15% Dt, 1“ WSi4 S7% Apr. 4 SI Feb. 2S Sloss-Shef. S. & 1. pf.. G70, (wu Apr. 1, ‘IS 1% Q .. | nn 
240 146 Bua 135 i162. Jan. 10 158 Jan. 10 South Porto Rico Sug. 4,500,000 Apr. 1, ‘IS 5 Q 145 145 14 $5 w 
120 106 1141. 100 15060CCdiFeb. «637 «1020 Jan. 2 South Porto RicoS.pf. 3,981,500 Apr. 1, "IS 2 Q ; © ij. # enses-e 
104! =944 98% =T5% SS% Feb. 26 SOL, Jan. 24 Southern Pacific .272,823,400 Apr. 1, "IS 1 Q SZ N14 nal XZ ls 10,150 
36% 18 33% 21% 25% Mar. 14 20% Apr. WW Southern Railway , <ion0%0~ ie bs 71% . 1 % 10,100 
To% 3 W%. 51D, 61% Mar. 11 37 0 Jan. 16 Suuthern Railway pf. 57,477,100 Apr. 30, "1S 2% SA 45S no , a % S00 
Wi% SG 1005, TT % Feb. ISS Jan. 9 Standard Milling 4.809.300 Keb. 2S, “1S 2 Q oF, 94% M4 G43, 100 
94 ND 90% TS 7 dan. 2 79 «jan. 25 Standard Milling pf.. 6,488,000 Feb. 2S, "1S I% Q - 7c 0 las 
IGT wo A, BS, 5% Feb. 1% 33% Apr. 24 Studebaker Co........ 30,000,000 Mar. 1, ‘1S 1 Q 25% 33% ; ErhA % 37,900 
114 108144 10S% NS % Feb. G NSFK May 3 Studebaker Co. pf.... 19,965.000 Mar. 1, ‘1S 1% Q MPL M3 4 MK 3% 100 
79% 48% ay, 3% ‘75, Feb. % 38% Jan. 2 Stutz Motor.....(sh.) 75,000 Apr. 1,°1IS $1.25 Q : 45 re. 
we ‘ 51*, = We 455, May 3% 34% Mar. 25 Superior Steel........ 5,.04,500 May 1, "IS 1% Q au 15 ) 15 5% 14,200 
We, Feb. 16 % Feb. 16 Superior Sieel Ist pf. 2,221,700 Feb. 15, "18 2 Q 95 ; soaks 
.19% 15% 19% 11 18% Apr. 2 2% Jan. 2 OE ee 6 Oe ccs, 8 eee P in 1N% 18% 1 17% & 7,2) 
241% 177% 248 144% 160%, Feb. 2 136% Jan. 7 Tee GM. 2 160008 66,672,300. Mar. 30, "1S 2% Q 144. Hil, 14 1465 $ 3,900 
21% tite 19%) =—-.11%&% 1% Feb. 2 14. May 4 Texas Pacific ....... 38,760,000 ........ z ae 14% 14! 14 i4 2 200 
GS% 48% isy od 21% Jan. 3 16 Apr. 2 Third Avenue ...... 16,590,000 Oct. 1, ‘16 1 ‘a 3S £4«» » =weeee 
-- WE 165 1%) «Mar. 13 WS Jan. IS Tide Water Wil....... 31,900,000 Mar. 24). ‘IS +5 Q 1 . 
Wy 45% wy (42h, 45% Feb. 21 4814 Mar. 25 Tobacco Products .... 16,000,000 Feb. 15, "1S 1% .. 32% Mil, 1% 2% 
109%, 105 86 0% Feb. 2 Si% Mar. 19 Tobacco Products pf. 7,948,500 Apr. 1, ‘IS 1% Q W% (Mil, mM) Wi, 2% 11) 
12 5 10% a Si, Jan. 24 5% Jan. 24 T.. S. L.. & W.c.ofd. 8,200,900 ........ ° o< —_— wo  csaeaee 
19% 8 15 Ss Iv, Jan. 24 Nia Mar. 15 T., S.L.& W.pf.c.of d. 8.694.500 ........ . a ne 
ne sis 481, 37 40% Feb. 16 329% Apr. 24 Transue & W. st.(sh.) 100,000 Apr. 15,°1IS $1.25 @Q - re 
99 M4 bs) 62 Gy Jan. 31 AT Apr. | 2 Twin City Rap. Tran. 22,000,000 Apr. 1, ‘IS 1 Q 4% 1, 44 44) mw 
lle 86 100% S33 104% “Mar. 2 100 Apr. 9 [JNDER. TYPEW'R. 8,400,000 Apr. 1, "1S 1% Q CL 
12000 «110 200 12,2) Feb. 8%) 107 Apr. 9 Underw. Type. pf. 3,900,000 Apr. 1. "IS 1% Q Se? 
129 Sit. 112 59% 7 Apr. 19 G&G Jan. 24 Union Bag & Paper. 9.775.200 Mar. 15, 1S $1% Q re) o. » hogan 
j 155% 129°, 149% 101% = 1235) Feb. 2S 14% Jan. 15 Union Pacific (229291 G00 Apr. 1, 18 2% Q 11S! 120% 1N3, he 11,200 
Site 9 S5% 846 tiy 744% Mar. 11 6 Jan. 3 Union Pacific pf..... 99.543.500 Apr. 1, ‘1S 2 SA 70 70 70 % 1m 
; ne 49% B46 4%, Apr. 2 37) Jan. 2 Unit. Al. S.t.cs.(sh.) 500,000 Apr. 20,°1N $1 Q Hi, st 3, % 400 
105%) 127% = Ni% wo Jan. 23) = -N3% Mar. 2S United Cigar Stores.. 18,104,000 Feb. 15, 18 2 Q S7% = SH SSI 1} 3,000 
120 115 1, My, 146 06 Apr. 10) «101% Jan. 5 United Cig. Stores pf. 4,526.60 Mar. 15, ‘1S 1% Q | a 
} Su 72 sa tH 7O% Feb. 14 6914 Jan. 7 United Drug ........ 19,989,000 Apr. 1, "IS 1% & ; wm ca | wade 
} 53% S52 b4 4S “= =6Mar. 9 4§ Jan. 24 Un. Drug Ist pf.1$0) 7,500,000 May 1, "IS % Q iS1, IN, 4 is1 1% 100 
%% 91 91 74 sO Jan. 2 77% Apr. 11 United Drug 2d pf... 9.104.500 Mar. .'IS 1% QW 7S ws is ty 100 
-: = me 94 “%i% Mar. 7 ‘%% Apr. 22 United Dyewood pf... 2.850.600 Apr. 1, ‘1S 1% » £4 86 senens 
169% 145% Lite 105 3% Feb. IS 116% Jan. 146 United Fruit Co..... 48,792,400 Apr. 15, ‘1S r Q mH 121 11% 121 ; 1,900 
21% 7™% 11% 44, Ny May 4 4%°Jan. 15 United Rys. Inv. Co. 20,400000-— ........ ‘cp 5% Si& 6 NK, 1% 4,300 
39% «17 a, 11% 17 May 4 19% Apr. 9 Un. Rys. Inv. Co. pf. 15,000,000 Jan. 10, 07 1 In 17 16% 1% 1,40 
2844 15's 24% 10 15%, Feb. IS) 11% Apr. 6 U.S.C.1.Pipe & Fy.Co. 12,106,300 Dec. 1, 07 1 . 13314 I 13345 % aint 
Gi 48% ws 42 47% Feb. 1 41 Mar. 26 U.S.C.1L.Pipe & Fy.pf. 12,106,300 Mar. 15, "IS 1% @Q 1 1 / 4? 1% 10 
' 49% 2% 21% 16 164% Mar. 16 14% Apr. 19 U.S. Express........ 10,400,000 Nov. 29,°16 8S Sp. 15 i 15 LY 20) 
170% «64% «61T1% «(S12 EO Feb. 19 114 Jan. 5 U. S. Indus. Alcohol. 12,000,000 Mar. 15, "1S 4 > 123% 125% 1 124 % 12,700 
li4 9. 106 SS “9 Mar.2l 4% May 1 U-. S. Indus. Alco. pf. 6,000,000 Apr. 15, "IS 1% Q HR ‘tH% H% W% %& tw 
' 49 pm po» 10 17 Apr. 20 S Mar. 6 U.S. Realty & Imp.. 16.162.500 Feb. 1, 15 1 ‘ is ee 
7, 4% OT 45 594 Feb. 19 SI Jan. 15 LU. S. Rubber Co..... 36,000,000 ‘July 31, "15 1% .. Si% 57% ’ Wi% 7 2,700 
| 1154, 106% 114% 91 14% Apr. 4 9% Jan. 16 U.S. Rub. Co. Ist pf. 61,725,800 Apr. “4, "IS 2 @ Ney 0 102% = 1055 . SOO 
{ SI% 8 3t “wy 640 i8t4 Feb. 19 36 Apr. 13. U.S.Sm.,R. & M.($50) 17.555,750 Apr. 15,°1S $1.25 Q IS 1% ING ao z 1,200 
4 3% 50 32% ** ey Feb 1 42% Apr. 12 U.S.S..R.& M.pf.($50) 24,317,500 Apr. 15, "1S Sic _Q 13% - ts eeeee 
> 129% TF, LF Tit ust, Feb. 1 NG’. Mar. 26 U. S. Steel Corp..... 508,495,200 Mar. 30,°IS 444 Q 4% YS% 1434 97% 2% I), 400 
im 66115 121% 102% 112% Jan. 31 10S) Ma. 2% WU. S. Steel Corp. pf. .360,314,100 Feb. 27, ‘IS 15, w 110% «111K «110 111 ™, 2H 
| 130 74% 1S TU 4% Feb. 19 76% Mar. 25 tah Copper ($10)... 16.244.900 Mar. 30.'1S $2.50 Q “) SI does i TOO 
4 27% 16% 24% 91g 15% Feb. 1S 11% Jan. 2 tiah Seenrities Corn ik & rr 2% +5 ete eee 
‘9 | 26 ; 26 47 Apr. 24 33% Jan. 2 Vy" Cate “IIEM... 225,058,100 Bay A, ‘1 sac Q 429%, 15, / 445! 1 5,400 
114% 10S 124 104% Apr. 23 %S Jan. 16 Va.-Car. Chem. pf. 20,012,200 Apr. 15, ‘1s 4 Q Ke 10 108% 1087 4% 300 
72% «(41 77 4 70% Mar.22) %) Jan. 5 Va. Iron, C. & Coke.. 9.073.000 ....... a 67! is GS 1 S00 
10% 8 7 10% 6 8% Mar. 22 7% Apr. 3 Vulcan Detinning ere = GS sn | eoneea 
2% AN Pits ”) 38, Apr. 25 2 Mar. 1L Vulcan Detinning pf. 1,500,000 Nov. 20, 7H 0 $81 > aguearnanes 
17 13 155 7 9% Jan. 2 7 Apr. 26 “Wanash S eetilecoaoes "43,551,500 ara “a ea 7! 7 x Ts 4 100 
my, 41% 5S Mig 441, Jan. 2 2% Apr. 12 Wabash pf. A. 416,200,000 Apr. 3), "1S 1 Q wry 1 ; 40 % 1,900 
32% 2 wy 8 2314 Mar. S 24% Jan. 15 Wabash pf. B....... i ere ; ie, - ee 23 DOL, % 1,000 
1445, 123% £144 70% S314, Jan. 15 71% Apr. 26 Wells Fargo Express. 23,967,200 Apr. 20, "1S 1% Q cit er 
34% «=2924% = 12 17% Feb. 15 1% Jan. 15 Western Maryland... 45.425," ........ 13% 14% 1 14% + &% 1,900 
J 4s 35% 31% Feb. 1 200 Jan. 29° West. Maryland 2d pf. 9.350.700 ........ + 2 72 tee 
Xt, 10% Gi. Feb. 15 3 Jan. 2 Western Pacific Ry.. 43.728.40 ........ es is 1d 16 I 16 + 1% 1,400 
i = sie a2 Bu 5S Feb. 6 46 Jan. % Western Pac. Ry. pf. 25,064,200 Feb. 20, ‘1S 1% Qt 7 i By a ; 200 
105% 9% Tt 9% Apr. 15 85% Jan. 2 Western Union Tel... 99,817,100 Apr. 15, "1S 1% Q %Yy iH ' We Y 800 
\ 7im™% 8 86451% 6 a4 431, Feb. 19 38% Jan. 17 Westing. E. & M.($50) 70,813 950 Apr. WW. "IS ST%c Q Hil, 41% ft) 4% yy 4,000 
| 79 70% 70% 8 52'5 G44. Feb. 20 59 Jan. 11 W.E.& M.1st pf.($50) 3.998.700 Apr. 15, "1S S7%c Q 64, ee 
wy 2 a1 22% Ts 104 Feb. 27 8 Apr. . 22 Wheel. & Lake Erie.. 35.117,00 3 ........ s +f) 9 x 700 
58% «=«46 DOS, 165, 22% Feb. 18 1744 Apr. 17 Wheel. & L. E. pf... : (ee ae ‘ 17'4 ..  4anaewene 
| be 1) 52% 33% 15'4 Feb. 20 4, Jan. 2 White Motor ($5) 16,000,000) Mar. 30, ‘18 $1 Q 42 £2 41 41 1 He 
81% 34 38% 15 22? Jan. 3 15% Jan. 15 Willys-Overland ($25) 41,606,500 May 1, "IS Ze Q 17 is ¢ Is + 1 21,700 
117 4 100 6 $214 Mar.19 7 Jan. 3 Willys-Overiand pf.. . 14,529,300 Apr. 1, ‘1S 1% Q s1 SI 1 S1 1 200 
844% «42 59 Jan. 19 45% Jan. ca Wilson & Co......... OT aes aa wo | oe i 5% 2% 4,100 
a aa 107 bt 983% Mar. 22 %% Mar. 22 Wilson & Co. pf...... 10,673,400 Apr. 1, ‘18 1% Q ; a: «s «seca 
56% 33 My 33 39 0 6Jan. 3 34. May 2 Wisconsin Central ... 16,147,900 ........ <a 3 4! - S445 1% 200 
114% #118 51 997 120% Jan. 3 110 Mar. 25 Woolworth (F.W.) Co. 50,000,000 Mar. 1, ‘1S 2 Q 114 114 114 114 — 1% 110 
36% 2 37% =~ 23% 48 May 3 34 Jan. 4 Worthington Pump... 9,852,500 rn ree Pe a 3 48 13 4S 5 2.300 
100 95 97 88 91% Apr. 5% Feb. 5 Worth. Pump pf. A.. 4,409,300 Apr. 1. "IS 1% Q © Ty | m1) Ml, % 4100 
6K, 52% 63 50 674% May 4 59 Jan. 18 Worth. Pump pf. B.. 7,759,100 Apr. 1. ‘IS 1% Q tt% “7! ti GT, 3% 1,100 
tIncluding ‘the amount of New York Ceatral Railroad stock listed. {Paid in scrip. 
i Does not include extra or special l Amount. Kind. ce, ae 42 June. ‘11 M kali ..... 4 Dee., "17 
dividends paid on separate dates from Am. Shipbuilding. . 245 Extra Amer. Smelters pf., B... 91% Aug., "17 M., S & S.S.M.I'sdl. 75% Nov., '16 
the regular payment, as follows: | Burns Brothers. . -1% Stock | Amer. Snuff pf..... d 9 Oct.. ‘17 Mobile & pf 81% Nov., "16 
Amount. Kind. | Bush Terminal . . 2%% Scrip | Booth Fisheries 1st pf. ror) Aug., "15 Monte Ward pf. 111 Apr., "14 
i General Chemical...... 24% ae | Se eee. ce Extra | Car., Clinch. & Ohio.... 22% Aug., ‘17 Mon Trac. ($25) 16% Oct., °17 
{ a 1, eee Stock ' Distillers Securities... 14% Extra { NS tg 5O Oct... ‘17 Nast t & St. L... 121 Dec., "17 
{ (Paid Feb. 1, 1918.) { General Electric. . 2 & Stock Chicago & Alton pf.... ~ Aug.. ‘17 Nat. I x. Ist pf 15 Mar., ‘17 
' Int. Mere. Marine pf... 5 Back | G. W. Helme Co - 4 % Extra =| Chi. & EB. (i. tr. certs.. 4% Oct., ‘17 N.Y & St.L.ist pf. 80  Nov., "16 
(aid May 3, 191s.) Kennecott: Copper The, Extra j Chi. & &. Il. pf........ 7% Apr., 17 N. ¥ & Western.. 104% June, ‘17 
Liggett & Myers....... 4 % Extra : Morris & Essex.. ae. Extra | chi., St. P., M. & O. pf... kw Apr., ‘17 Northw rel Si Nev., 
(Paid Apr. 1, 1918.) j Mexican Petroleum— | Cleve. & Pitts, ($50).... 80% Apr., ‘17 Old D wo) “% Apr., “16 
’ Lorillard (P.) Co. - Stock | ss = oy ; Do special guaranteed. *) Apr., ‘17 Owens I Mach. pf.. 10K = Dec., “1% 
| (Paid April 10, 191s.) | possible half in cash l Col. Fuel & Iron pf... 112 Mar.. ‘17 Pabst fF wing pf 92% Dec., 16 
(hio Cities Gas. -——s ¥ Stock | «nd half in Second Lib- | Cripple Creek Central. 330 OAug., ‘17 Pacif 2d pf 72 Sep., °16 
Y (Paid Feb. 11, Its. ) {erty bonds.) | Dayton Pr. & Light pf.. 97 Nov., "16 Pacific Mail pf it June, “17 
j Union Bag & Paper... 2 % Extra ; Owens Bottle Mach. Co.ic Extra 1 Detroit & Mackinac..... *70 July, ‘15 Pacific Tel. & Tel. pf 95% Aug., "37 
{ (In Liberty bonds (Payebie in 2d Liberty i Diamond Match........ 10 Jan., "17 Pitts & St L . & Dec., "17 
| paid Jan. 25, 191%.) i Loan 4s ) | bu Pont Powder pf.... 104% Dec., "16 R. R é ii. C. col.. bal Nov., ‘17 
i eniion i Pacific Mail... - $2.50 matra | mectmen Kedok........- *05 = Aug., “15 Renss. & Saratoga *174% Dec., "16 
} Shattuck Arizona. . ze. Extra Erie & Pitts. ($50).... @2% Dec., ‘15 United Dyewood 61 Dec., °17 
* Includes extra or special dividends Standard Milling 1% Stock | Hav. El. Rys.,L. & P.pf. 105 9 May, “17 United Paperboard 16 =Nov., "17 
as follows: { Tide Water Oil........ 3 % Extra | Helme (G. W.) Co...... 190 Jan.. '17 Virginia Ry. & Power... 47% Sep., °16 
Amount. Kind. U. &. Steel common.... 3 % Extra | teime (G. W.) Co. pf.. 117 Nov., ‘16 Weyman-Bruton - 2 Sep., "16 
Albany & Susq........ 4144 Special ! <, . | Hocking Valley.......... 112 Apr., ‘15 Weyman-Bruton pf . 112%, Apr., "17 
Allis Chalmers........ %% Back ! The following are the last sales of in- Kayser (J.) Ist pf...... 118% Feb., "17 Westing. Air Brake..... 111 Aug., °17 
Am. Brake Shoe & Fy. 1 % Extra | active stocks : | Keokuk & Des. M. pf.... 29 Mar., 16 Woolworth pf 114% Dec., “17 
Am. Car & Found. com. 1 % Extra Acme Tea ist pf.... #2 May, ‘17 Manhattan Shirt pf...... 162 Nov., ‘17 *Odd tot 
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The Trend of Bond Prices—Average of 40 Listed Issues 


1916 
July Aug Sept Oct Nov Dee 


Mar 






Jan _Feb 








1 FT rr r 

| i | | + ++ 
STi r¢t¢+rrt ry } t + } 
SSSSSSSESSSSSSSS' $4 44+ 4 4 4 4 


75 








tock Exchan 


Week Ended May 4 





























































19 
Apr _ June 


rry?+ 


17 
July Aug 
some Tie 
++ ee eee 


Serene 
tt te ttt 
rttHtH 
Jiijii 


Sept Oct 
l T 


rTythyy 


| 
“aGGaks 


ttt 
t+ tt 
gue! 


+ 
+ 


i 


t 
rote 


T 
| 
t 


++ ++ 
$+ 4 


Nov Dec Jan Feb | 


1918 
Apr May June 





COTTA TT oj) 




















ee se t | | 
Dee? ‘Jen? ‘Web “filer? ‘Age’ tay’ “Sane 









































Range, 11S Net Range, 14s 
High. Low. Sales Hixch. Low. Last. Ch'ge thigh, Low. Sales High 
" . ‘ 7 73 Iw bet. Riv. Tun. 44s. T7% 
267. 1 , ; q@. « ts m mw i” - om pa . “ 
i8% ng AL. G. & mn 2 Ni% 75 47“ Distillers Secur Ss... Mite 
a] i” 2 Al. G. M. cv. ¢ H. 1 i 
6 71 i Alb. & Susq. 3! iz ra 72 ‘ "T% ob 1 E. T.. V. & G. con.js 91% 
aT oh 7 trie z x BX 
15% of 220 Am. Ag. Ch. deb, 3x 9 wk, oe — oo * Se ee oe 
my ! Am. Ag. Ch. ev. os, mons ys “ 8% 37 Erie ev. 4s, Series D 4, 
oh 1 im. Hide & I tie. 100 lew iw 4 42%, 1 Erie ¢v. 4s, Ser. B +4" 
, Erie Ist « is ime, 
Mery, 1S Am. 8. & R. Est Sa. Ny NO, ‘ — = . 5 but con. 6 ' 
NOM, 20 ONT. & T. cok, $8.0 SIN NM SE . “1 st 1 FLA. ECOAST Hs sl 
UG, “ \. T. & T. col. tr. a6 v2 nm, in , 
» = a ‘ - 10” hy 10 GEN. ELEC. deb. os o8', 
wis Mi 7 \ TT. & T. cv. es. WH si 3 a aa - Ge Mensa wat de Ook 
ari 7 & Am. Wr. Paper > noe = O's 1. 7 y $ Green Bay cebs.. Bo 7 
aT xZA ™ \rmour & Co. 4's s.o “aN “45 1, 
7 7 2 OcK s kas Thy 
53% 80 7% «6A, TT. & S. F. gent 81 NIt, SIR + OM bod Si : — — “ h oat 
“i Sth, * \.,.T. & S.F.cv.45, 9 Si S2Ny Nihy ; > Hud. & Man, ref. 38 5 
7s ri 1 A..T7.& 3.F adj. ts.sta 74 74 74 ” Hud. & Man. adj. os 1", 
Mt sz . ALT. & BS. Flev.ds, tS s2 “ =1 a il CENT en “2. 70 
a a hd Y \., T. & 8. F., Cal mo > Hl, Cent. ref. 4s 79% 
& A fos wr] ral) ~ 1 Sy . Le UStl& N.Ojtis Ss 
los tos x 
ME, Nit SM. oust Eo tst ds SIR OSI SI a oe Ma le 
32% #$W 7 ALC... L@N. col.4s 72% Ty T2% + 4s 51% inter.-Met. 4%s 
ww vw mM KN &C., ALL. Ist Se. 8 o1% we + " | Int. Agricul. 5s 
nhl, re) ! Arc. L. unif. t%e a | SI SI 1 | 7 Int. Rap. Tran ae swth, 
= wo Int. Mer. Mar. 6s +) 
wu SO t BALT. & O; pl. Sis MR SOK MK, Me is 1 lowa Cent. ref. t.. 42% 
7s 7H LP Balt. & ©}; gohd 4s 7 itil roy ly 7% 73%, a KAN. CITY 80. 5s 7S 
Mthy sO 4 Balt, & ©. ref. os sl sa st + I 9 4 3 K. ¢., Ft. S. & M. 48 Go5', 
ro) 72 5 B&O. PLL EL& Wate 75 71% = 74% 2% Trttg 108, 2. KC, FtsS. & M. 6s. 10m, 
° . I ai _ we 7 _ S Kan City Term. 4s. 75% 
¢ B&O. 5. Din = ! ” ¢ Kings Co. E.L.& P.6s 991, 
S Rah. & 0) ev. 4% hee ¢ 7 1 Kent. Central 4s 7a 
Ww Reth. Steel p. ou om. 7 7, i, ty : ; si 
, es ‘ . . 95 97% 2 AC. GAS Ist Ss iT, 
t Beth, St. Lst i te. Po) xt a ow ne 3 pong ona pe 
m eth, Steel ext. os tees, Nth why (+ ty 91% &N aN Lack. Steel 
1s Bh K. T. ce, 1S NTs, ua! VT + ~ My BIH FI Lack. Steel 5s, 
s . » 6 - " P , “O™% %&S2 th Lake Shore 4s, 
; bh KR. T. ref. ev. 4s. ts, 6 st, by se RIK 7 Sales Sinaie de 
2 Tiysn Un. El Se ~ Tx Ty y 73 72 = Long 1. «eb. de 
2 Mkivn U. EF. Se, sta. baal ~“ “> & Liggett & Myer 
7 Li Liggett & Myers 
1 AL. GAS & El =. SOP, Mi, 6%, 5 1m ‘orillara 7+ 
" am P a: | " SS 17 Lorillard S35 one v1 
Cent. Leathe on “ - } SSK, NG 17 Louis, & N. unif. 48 6% 
> Cem. I - ‘ ? ~~ a | 
% Cent. of NJ. gen Sete2 lim 1% 3). ” ie WAN VON, 4m, 0. 
i = M . 6.4 
1 Cent. Fay. Ist Ge M2 NZ, NG! 22 | ” 4% Midvale Steel 
~ ™ oy be : . 
1 ent. of Ga. cons. Ss, SS NN Ns ; 74 m M & xt 
3) Ches, & 0) com. Se... OTK OOH NT 2 “i 41 s M.& StL, 
. _ a _ | 7 > t MK. &« 
mm) 6Ches, & 6) gen. ths 77 76 ie + 1% at 7 10 M..K.&T 
ie (hes & @) wv a] siKK, si, x <2 Fall, x M K. & 
17 Ches. @ ©) ev. 4s. 73 Tt , las 4 221% Mo. Pac 
s . mm NOM 2 Mo. Pac. Sa, °26..... 8 
! ‘ Kh & Q gen. 4s NO st % w 9 3 Mo. P. Ist ref.5e, 23 91% 
“13 9 B & Q joint 4s. 9, a, bs Ly ~ wg Axl, 16 Mo. Pac. cons. te . sy 
6 CBR &Q jt Iareg. 92, 9% 7 1, we My 17) =Mon. Pow. Se, Ser.A Py 
s (|. Ba QULDiv. S4ys 74 T* , 
. a . a 1 NASSAU ELEC. 4s. 56 
$ «82 6Q@ Dw oy GG MH +t 9% 40 2) N.Y.O.T. & Miineca 45 
2 ©.R @&@Q Ia. Divoe os Ys Ys It, St 7 16 N. Y. Cent. gen. 3%s TU% 
. . - > - . iy ort “4G ON. Y. Cent. deb. @s tar 
1 Chir Erie Ist Se.. 87* MT si i 2 2 a 
aelirdbaagallly a | oe . 72 «474% «=«62SON. Y. Cent. 4s, ‘34.. 78 
“a hie (it. West in ony, “ss os + Ty Nay a> j N. Y. Cent. ref. 4%s 83 
. sa - — se 61 1 N.Y.C. LS. col. 34s G1% 
SS tie St.P.ref.4445 67) 87! e7%— + 2 2 
. aon ites % | 79% 71% #6 N. Y. Cent. cons. 4s 74 
1, MM. & SL BL an 84. GH, tN Ws SR Ry 3 N.Y. Conn. R.R. 1%s 85% 
> 0 ML 8. Plev. digs re 74% + = RUNG 87% 1 N Y.G.,E.L..H.& P.4is 87% 
OMe 5. Plew 5s 7 7 iG » | & © 3 ON. Y. Dock 4 & 
; | SEM NIM ” N.Y..N.H.& H.deb.és 85 
, M. & 5. P.. ¢ 57 KsC‘(LSsCUWNY( CNH. c.48,"3G 36; 
Po*& WwW it Ps ts, 1 N.Y..0. * W. ref.4s @& 
>, «aS. W oot "1% 17% oo U N. ¥. Rys. adj. 5s... 19 
. ‘ x \ so: 7 49 3 N. ¥. Rys. ref. 4s ™ 
. - . oom 2 “ “Oy I N. ¥. Telephons 41s. 57 
a a4 &. @ bl + We wy hd 1 N. ¥ Ww 
2 tae N.W.ideb. da 3% yy a7 v7 + ty MS bd he 1s Nor. & W 
, . . 74% 2 Nor. & W 
1 _& NW gen. is.s s > 14% 
\ V gen. ds ta st sl 1 105 : No #w 
2 Chi, Railways ox “ “2 nz ™, 2 Nor. Pacife 
+ “.. Rn. 1. & PF. ref toh, thr x | MS, | Nor. Pacific 
ie RL & BP. deb rip 7 Mit, 86 12 Nor. States 
° ‘ e om Ist & ref 
1 ¢ 4. & Pigen. 4s 74% i, 7, , 
$ Ohi, & We con, eK GE HN +N MF «81% IN ORE. S L. REF. 45 83% 
1 Choe. ad G. gem. Se OF ry ww 
Chile Copper T= ue 103%, + "a _ ” : PAC . OAST Se. 82 
yO Wile «*. ie, peert pet si «tN ' | SOs, wt ® Pac. Gas & El. 5s ™ 
© tLe St Ligen Ld 2. + ly NI, nea, 1 Pace. FT. & TF. Ss 
$ «ec. ef eS mM. 8 } 4 4 > Penn. gtd. g. 4s 
eb. sts 74% 74% 7a? | mm , > Penn, 4s, 14s 
w ¢ - cS & @. bu j us ay “ Penn. gtd. 4s. 
Div. 4s ut “4 4 % | ” ba . Penn. con. ts 
! leve.. Sh. I Sex Moy re sot St» «I bag Ne % SI Penn. gen. 4'¢- 
1 Col Industrial 3x tity G4 74 t ty } 0 hea 1 Penn, con. 58 
1 = Comp. Teb. Kec. G&. 83 N3 83 + 4 | " Pere Mery. tat 4s. 
le 2 Con. South. tat 4s Noly ant aS i 6 Per Marg. det Se 
st 12 Col. & So. ref. tgs. 7 7 7m + & | 6 Pco. Gas, c. ref. Ss. 74 
- 1 Col. Gas @ El. Ss ro] TI re = Phila. Co. ev. 5s, “22 Ts 
ter ir, 1x Con. Gas conv. 6 lem le 4 % | ! Philippine Ry. 4=.... 44 
us i] rn P. Ref.s.f.58,3! o7y& t wi, 4 \% 2 Pert. Ry.,.L.& Picts §2% 
oT * Corn P. Ref.s.f 58,31 974 T™%, wvTy % | 12) 6Publii Service Fs Ti% 
. . } 
ad "W DEL. &@ HUD. ref.ta 2% sm 2h (+ 4 SB SI 16 READING gen. 4s.. 3& 
- 9 Del. @ Hud. ev. 54 Mi, “ “Gt, 4+ , se ST 2 Re id . col 
7 ! Da2R cons, tig 65 és } ym Ut 4 Rio G de. W. Ist + 
= ne D> &@ R. G. cons. tt. 61 34, % | > “ Pe Rio G. W. ¢. T 
i% 36 OD & RGLIst & refine Ky vm + 1y sy ot > Rep. T & S. oe, 
6 1 Det. Ed. col. tr. 3a. % 2 - + @ @& © RA 2 OS 








ond Trading 


Total Sales $40,946,000 Par Value 








Low. Last 
Ti 
sti 

My Why 

 } a} 
45 45 
me 
445, 44° 
pout, | Dewalt 
bad | SI 

















Ps | = 
“1 1s 
rere Mh 
7 Ly AS 


oo * 
Po 1 
raul) Ji", 
wa, =f 
7s 7s 
<3 3 








a 

1s 19 

a) My 
NG, NITE 
; 4E%, 





81S 
57% 
Meh, 
82% 83%, 








81% «SK 








Net 
*h’ ge 
+ $i 
+ & 
+ %& 
1 
. 
1 
4 
es 
1%, 
Pi 
*, 
+ 2! 
1 
. 
i 
L. 
= | 
s | 
1 | 
| 
1 i 
' 
“a 
1 
| 
— 
I, 
, 
~h% 
! | 
Tt, 
i 
a oe 
“ 
+. | 
+ %& 
+ 1%, 
3 
\% 
+ 1 } 
+ 1 
u | 
4 
‘a 
+ I 
™% | 
1 | 
1 
1 
1 
%, 
Ls 
+ 1% 
+ & 
%, 
1 j 
+ ', 
}+ & 
1 





ti 
mh, | 
| 
+ 1% 
» Ba 
4 
+ % 






















Range, 15s Ne 
Hizh. Low. Sales High. Low. Last. Ct 
wl, fart, 4 ST. ! LM. & 3.g.58 U4 WB" 5% 
re 7%, 2 St. L, CLM. & So 
unif. & ref. 4s... 74% 73 73% 
re cr 4 
tl not “7 
74 i Ls 
24 
Is 
1! ! 
2 
1 i 
7 
1 
2 
S Seab, A. L. adj. os.. 4% 1“ 4007 . 
% Sinclair Oi) 7s ST ST NT 
4 Sin. O. 7s. with war. 8% styl RU 2 
4% Se. Bell Tel. 5s us a ‘ 
1 Se. Car. & Ga.tst 5s v7 a7! 
24 06 So. Pac. cony. 4s 1% 892 
11 So. Pac 77% 
3 So. Pac 74! t 
2 Se. Puc. ref. » 
2 Seuthern Ry. wk, 
#2 So. Ry. gen. 5 82% 
! So. Ry... M 
col. 4s th 
Wty, Ww 2 TENN.C. & L. gens 955 an 
Tory Mil. re 3 Texas (Co. deb. tis ” 1" 1 
ri Nt% 4 Third Av. ref. 4s we ie 1 
Hs) tO, 1 Third Ay. Ist 5s ory, SH, ‘ 
O38 SN 1 Tenn. Cop. conv.ts. 92% 921 
SOS Ny + Term of st I 
Ist dos N5Ih NGM, = NDIg r 
sD i, ald UNION PAC Ist 45. Si% Mily rt 
MG Mi 4 Un. Pac. Ist 4s, reg. % Mi Mj 
S1L% 77% Wi Union Pac. ref. 4s bald a Ty 
Sil S2% FE} Union Pac. cy. 48.. 86% SOK SHly 
4 +o 2 U. S&. R. & Imp. +s. 3 ih) me 
U.S. Rubber 6s 100% 100 100 
t S. Rubber ref. 5s 7% TSby ro 
ts. 8. R. & M. ts. RK why, 2 
t. S. Steel 5s bad + 1 
U. S. Steel Ss. ree oT Ty OF 1 
Utah Power & L . 





2 VA.4"* CH. det 
97% $ Va.-C. Ch. Ist 
4 Virginian Ky. Ist 





9k WABASH Ist 

bah 4 West Shore 4- 
re % West Shore 4s, re 
us 10) —(Western Electrix 
s! 3 Western Pacific 
rt 1 W. U. Tel. col 
Ss 1 =. ee SS 

2 a sor > Wilsen & (Co. Ist 
Ty, 79% > Wisconsin ¢ x 





GOVERNMENT BONDS 
















S. Liberty 3'4s.. 90.26 OS.86 9%. 23 
S. Lib. Ist ev. ds 96.54 06.06 $ ui 
S. Liberty 2d 45.96.86 96.00 96.02 76 
S. 3s. coupon 99 99 * 
S. 2s. reg 97, 97% 97% “ 
S. 4s. coupon 1H 105%, 15 4 mI 
vi", tH iy Am. For. Sec. 5s oe, O51, tbh ‘ 
o1 SSI, G02, Anglo-French Ss wx, wh wy, + va 
{we M4 S$ 6City of Bordeaux tis. S84 87744 NSH us 
o“ M4 mam City of Lyons tis SAN 7 aN 
a OM lem) = City of Marseilles Gs SS% = 87 BR, 1 
so% 81% 6H) «(City of Paris ts By a4 hr) 
., wy 2% Dom. of Can. 5s, "21 9% we Hay + 3%, 
Ls or, a Dom. of Can. 5s, "26 93 hs) m 3, 
of MNT, » Dom. of Can. 5s Pls %, 
oO LS | His French Govt 5 tay yy 
s1 7 2 Jap.4'2s, 2dSe 7s 
lt, SOL, 4 Japanese . S4 + 1% 
92%, SB\, 1 Jap. 444s 2 s Nhe * 
OS DO ~ Rep. of Cuba Ss Os + 1% 
my 30% ~ lLep. of Cuba o- teh, 
wey 7 et t. KR. of GT. & LSs % ne 
os Koff G BR & I 
this, 9=E the MP Mien 
1 ST 44 t. K. of Got. & 1 
ats, TI, new "ye ont! 7) 
9% 915, 186 U.K. of GB & 1 ; 
ohes 4 | wey OF 95, 
2 | Y U.S. of Mexico wn, eh, 
Total erle P Bl, 
NEW YORK C'TY BONDS. 
Bon, Mry, m4 7 7m) rr 
43. 1959 S7 soly 7 = 
48, BOS, ex ~~ “ti i + 
fe, BL ree Meily SDE, Moh 
4%, 1980 a 
4s. 1084.. _ SM ONST OSNK OG Od 
444s. 1966.... 89% 884% j$%#SO% + 14% 
fas, Nov, 1957 95 a5 a 
#23, 4% «994% 94% 4+ 14 
4#%;, Ms 1% 
4s, wl, + 1% 
Total vales nigeiea . eer 
Grand total... ee ocbes i eaemee $40,946,000 
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New York, Monday, May 6, 
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Trading by Daye 








Transactions on the New York Curb 


Industrials Olls Mining Bonds 
x 82,876 149,815 $23,000 
119.315 180,975 108,000 
131,76 132,375 15.000 
164,266 109,230 305,030 
96.000 111,435 315.000 
91,128 131.30 37,000 
PeBiic dceccesees «ge + - 28, Sm 5,921 R46, 210 $903,000 
INDUSTRIALS - 
Range, T9145 et 
High Low Sales High taw Last Ch'ge 
11 6% 49,900 *Aectna Explos. ... ll 8% IL + 2% 
61 41% 125 *AetnaEx. pf., w.i. 61 ow oo + 3% 
rx i] 109 *Air Reduction ... 70 7 7 +2 
% ™% $00 Auto Sales ....... 2% 2% 2% . 
18 14% 12,700 B.-A. Tob. Coupon 16% 15% 15% — % 
2% 19 8,300 *Burns Bros. Ice.. 27% 2% %% — % 
116 ci 465 *Carbon Steel ....116 110 ill oe 
135 100 3,300 Chev. M. C., w. 1..122 118 119 —-1 
1% 2 13,100 Curtiss Aero. ..... 34% 2 31% + 4% 
sm 2 685 Emerson Phon. ... 2% 2% 2% — % 
m% «08 80 *Freep't Tex. Sup. 35 33 3s 4% 
18% 12% 850 Keystone T. & R.. 18% 18 18% oe 
oe 2% G75 Lake Tor. Boat... 3% 3 %+ %& 
6 42 200 *Lima Loco., new. 43 43 43 +1 
3% 3% # £2,150 Marconi of Am.... 3% % 3% + % 
i vs 12,550 Maxim Munitions. & + % 
iv u SON. Y. Transp..... 14 it 14 — kh 
~% «2 3,900 Nor. A. P. & P... 3% 2 3% + 1% 
1™% 14% 500 St. Joseph Lead... 15% 1 m6 — & 
2% 1 21,503) Smith Motor Tr... 2]; 2% 2135 + % 
13% ky 300 Standard Motof .. 12 12 12 — & 
16% 11% 17,900 Submarine Boat .. 16% 14 15% + % 
ny - 6,500 *Thicgen Co.of Am 4% 4% 4%— % 
90% 19% 9,300 *United Motors .. 24% 22% 23% — 1% 
ta os 700 Un. Pr. Sh., new. & % % — % 
2% i 2.35) *U. 8. L. &@ H..... 2% 1% 2+ % 
% % 130°U.S. L&@H. pl. 3% % % + % 
S% 4% 22,700 U. S. St'mship Co. 6% % 6% + % 
10% 86% 75,80) *Wright-M. Air... 10% 8% % + 14% 
STANDARD OIL SUBSIDIARIES 
1TH) «= 1.200 Anglo-Am, Oil.... 12 11% Uua% —- %& 
1 ws #0 Buckeye Pipe L... % bs) 6 —-—I1 
200 10 Eureka Pipe Line.200 200 200 
192 (imo 23 Ml. Pipe Line..... Iss INT) KK 2 
ma 100 10 North. Pipe Line..113 113 113 +2 
23 86300 15 Ohio Oil .......--7 325 aC 
so 6418 # Prairie Of & Gas.455 7 485 as 
27 214 20 Stand. Ol) of Cal.217 216 216 —-2 
640 es 10 Stand Ol] of Ind.623 625 625 —10 
37 310 31 Stand Oil of N. J.545 oho 540 —15 
ae 214 20 Stand Oil of N. Y.263 263 23 +3 
wv & 2 Union Tank ..... BS 95 GS +3 
MISCELLANEOUS OIL STOCKS 
te 6 32,100 *Am. Ventura Oil 10 8 10 oo 
1k % 14,000 *Barnett 0. & G.. Ve %— & 
xs 2 7,000 *Boston-Wyo. Oil. 22 21 21 —1 
&% 6 6,60 Cosden Ol] ....... 64% O% G— % 
% % 30 Cosden Oil pf..... am % MM =... 
1s % 129,500 Crown Oil ...... % + vs 
10% 0% 70 "Dixie Gas ...... 10% Wy We <a 
7 6 7 °Eik Basin. Pet... % 6 — % 
% % 3,40 °Elkinnd O.&2G. & % %—* 
a8 8 44,000 *Esmeralia Oj] Co.. 13 8 83+ 4 
3 2% 900 *Federal Oil ...... 2% 2% + % 
oy 2% 9,800 *Glenrock Oil..... 3% 3% 3% + & 
™% 3 5,800 “Hanover 0. & G. 5% 3% 3% — 1% 
534% «394% 100 “Houston Ofl...... 42 ne 
14% «12% 900 “Inter. Petrol....... 13% & 1% + & 
5% 11% 5,40) Island Ol! & Tr.. 3% 3% 3% — & 
% ds 32,700 Kenova Oil ....... % »~ ae 
2, 17% 700 *Merritt Oil Corp.. 18% 18 184 oe 
| % j}62900 Met Pet... ....... % “S-—@ 
be Los f 29,000 *Midwest Ol! ...... 35 91 +4 
1% «O 4500 *Midwest Oil pf.... if Ihe tik + & 
15 bd G15 “Midwest Ref... .. 107%, 106 «(107+ | 
2% 8% 2,700 °Min. Wells Pet.. 24 ™% &% .. 
cod na 4208 *N. ¥. Chino Oil.. 43 42 a +1 
%  % 2,800 °N. Y¥. Okla. Oil % % “+4 
2 “ 8,000 "Northwest Oil.... 60 a6 60 ee 
% 8 a a... 2 3 %-— % 


Renge, 1918 
High Low 
1; 8 
7™% 6y% 
mK 6% 
40 21 
5% 5 
Pil 17 
% AN 
1% % 
10 _ 
we ™% 
1% % 
23% 15 
2% 1% 
97 78 
2 BK 
we % 
GH 2% 
hf 
” ww 
1% 8 
% «2% 
1% 
6 3 
37 41 
1% } 
MN 
1% té 
“ ww 
1% 1 
2% 1% 
19 3%, 
1% 142 
2'2 1% 
2 1S 
7 ° 
% 322 
2 % 
5% 4% 
oe BS 
tit 
1% % 
1% % 
fs yc 
Pa % 
3 
Ww ay 
it % 
3 2% 
2~ 8 
1% te 
% ts 
% Wh 
Se 
x 10 
y sg 
ts % 
% 
% 
Zz 
% 
37 
% 


RF 


® 





SB ng Mape EUR B Bt 928.8 oz: 


Neo 282 PEC Goa eal 


Sales High 
1,000 *Okla. Oil pf...... 8 


4,800 Okla. P. @ R...... 6% 

15,100 Okmulgee P. & R. 8% 

7,000 Omar Oil & Gas.. 24 

3,420 *Penn.-Ky. Oil .. 3% 
- 


8,680 *Queen Oil 
29,000 *Rice Oil .... 
4,200 *Royal Oil 


2,000 *Sinclair Gulf .... 
6.900 *Stanton Oil ...... 





250 *Sapulpa O. & R.. 3% 
200 Savoy Oil .......... s 
7,500 Sequoyah O. & RR. 4§ 


- 
nal 


76,000 *Texana O. & R.. 97 

245,000 *Tuxpam .... .... 3 
1,100 *Un. W. oil, new... 1% 
2,810 *Victoria Oil, new. 4% 


MINING STOCKS 


4,100 Alaska-Br. C. M. 
4,400 *American Mines.tit 





7,300 *Atlanta .'........ t1o 
400 *Aurora Sil M.... 5% 

14,700 Big Ledge C..... 

2,000 *Booth .......0- ts 

92,000 Boston Montana..fi6 

2,275 Bradshaw Copper. = 

15,000 Butte-Detroit .. % 
*O) Butte-N. Y....... 


13,600 *Caledonia Min...t44 
8,400 Calumet & Jerome 1% 
13,700 Canada Copper.... 143 
8,1K0 Cashboy .......-- 
3,90) *Cerbat SIL M. M. 1 
1.46) *Coco River Min. 2% 
1,8) Con. Ariz, S..... 2 
2,000 Cons. Cop. Min... 5% 
2.000 "Cons. Homestead #5 


2,150 *Copper Valley ... 1% 
%,000 Cresson Gold..... 
4,000 *El Salv. Silver. .{67 


4% 


2.200 *Emma Copper.. gz 
6,400 *Eureka Cr. Mg... 1% 
4,000 *Globe Dom. Cop. 
3.86) *Golten R. Mine. 
4,000 Goldfield Cons... 
2.500 Gold Merger..... % 
1,000 *Greit Bend...... it) 
&5 @ *Green Monster M. | 
2.775 Hecla Miaing..... 4% 
24,000 *Int. _Mines....... bay 


0 *fron Blossom. ... 


7,030 *Jerome Verde ... 
1.20 “Jer. Prescott Cop. & 
$200 *Jim Butler......-7@ 


5,50) *Jozevig-Kennec... 
2.50 Junto Ext.......-fll 
1,000 *Kewanas .....-.. t 


1,100 La Rose Consol... % 
4,0 Le Leona Silver... % 
12,300 *Lampazoxs Silver. 1% 


20,200 Magma Chief..... 
Jon 


% 
Magma Copper.... 34% 


2,406 *Marsh Mining... 5% 
2,300 Masun Valley....- 4% 


219,000 *Mother Lode... ..+5€ 
22,500 *Natl Leasing... 5 
19.000 *Nat. Zinc & Leadt28 

1,009 *Nevada Ophir M.+18 
6,000 *Nevada Rand....t22 
2,600 *New Cornelia.... 17% 
4,400 Nipissing ....... » 2 
7,300 Nixon Nevada .... 
11,909 *Ohilo C., new,w.i . 


Net 
Low Last Ch'ge 
8 8 —1% 
eo, % . 
™ ™ ~N 
22 23 os 
5 hh — % 
20 23 —1 
ie “4 - * 
% we 
Ss Mh +t O/ 
Sh a + M 
% + ve 
16 17 ee 
™m% 2 
SS v7 +38 
4 4% + % 
1% =%-— % 
4 %— % 
sat wa ; ts 
8 9 oe 
% %& Bw 
tt %-—- % 


4 42 2 
a 
~ 6 < 
84 % .- 
% % -«- 
2 2% 
ma mm -—- & 
5% ™ 
vs 2 33 


4% — 

GS ww +2 
& if ez 
4 — te 
% *-—t 
% vs -- 
3 3% 

5S 3 -_—1 
% jk 

% = - &% 

in 14 -—1 
% *% 

we ai on 





i) 5 — *% 
id cae 
% am + 
1% % —- %*% 
2 2 — % 
. -* « 
w “) +z 
* % + % 
Bs) -u —~ 1 
3 SY oo 
% a= & 
8 9 +1 
& 3% -— 1 
4 44 -— % 
23 az-?2? 
18 18 ee 
20 a = -t1 
a 
a aA + % 
% Si — 1% 
- & + 
2% 2% oe 
S51 a2 -—3 
% 64+ % 
% “4 -— & 
8 9 ee 
36 2 +2 














Range. 191s Net 
High Low Saber High Low Last Ch'ge 
18 10 2,000 San Toy 1% 0% UW% +1 
11% 7% 100 Seneca Coy p. 10 10 10 oe 

% % 11.700 Senorit« % % + &% 
te 32 0 -2,900 Sil. King % % a 
4 1,000 *Silver Pick 5 & 5 +1 
76 47 1,200 *Silver f ( 78 73 ve} - 
% % 7,900 “Silver Fis Sil ti i oo 
%  % Zam a BH 8% 
“ fs 1,-0 S 33 ts ds 54 
is 7 v.60 #84 7% ™ -—I1 
3% 2 LU ; 2% 2% ee 
3% To ‘% 3% th — 
1% 1% 3,540 x 1% De 14g cn 
4 tM 100 * i x 3 3 -- 
is is 950 T ‘ fe % of 
21 lw 14,000 t15 iv 15 +2 
34 3h 07,84 4 33% — % 
@ 9 6,200 & La.tisi 2 w ° 
42 BR 1,300 0% 3 wwe +1% 
™ 3% 100 % 5 —- ~% 
1% 7 1,000 i 1 i os 
wb oo 1,0 ts 77 74 +A 
oy | 6200 it 
18 3 1,000 t5 rv) 5S =-— 
17 9 1,000 ti2 12 iz +4, 
Be 
99% UYs% $78,000 & 7 
oe DK WE + % 
9, 9% 125,000 
a 5% 8 + % 
90% 94% 525,000 4 0% Be vey +1 
100% 100 31,000 ‘ 5.100% 10 wo — & 
100%, 97% 7.uuU *Ge F 100% 100% 100% —-— % 
w% 9ile 2,000 *Phil. E. ds 0% Wy WKH + % 
11% Wi, 19,000 *Proc. & 1¥.100% 100% 1 — %& 
my # w%K 1,000 *Proc. & s, "20.1014 194% 10% + *% 
1014 Ys 6,000 *Pr &G s, ‘22.10i1% WK 11% + % 
40 233 3,000 *Rus. G va 36 mw 36 +3 
58 Ban) Law *Rus. Gx <8 3% 384 35% -1 
*Unlisted, tCents per share 
STANDARD (¢ STOCKS 
May 4 April 27 
Bid Asked Bid Asked 
Anglo-American Oil] Co., 114 +#+%2% %>WHR 12K 
Atlantic Refining Co 910 2 910 292 
Borne-Scrymser Co 425 io 86343 Sy 
Buckeye Pipe Line we wy Ww wm 
Chesebrough Mfg. Co. « 10 «330 3150S 
Colonial Oil Co iv ww w od 
Continental Oil Co . 125 iw 410 048 
Crescent Pipe Line C« J *” z2 & <7 
Cumberland Pipe Line Cx 1” 1w 140 143 
Eureka Pipe Line Co 195 265 LSS 186 
Galena-Signa! Oil Co 133 138 im 137 
Galena-Signal Oll Co. pf 133 127 124 123 
Illinois Pipe Line Co... 155 reo 185 190 
Indiana Pipe Line Co 95 10 95 a7 
International Fetroleum © 13 ™, 12% Ly 
National Transit Co 13 14 13% My 
New York Transit Co 2US 215 200 «= 218 
Northern Pipe Line Co 165 115 165 115 
Ohio Oil Co.. . 4 B ys] 322 327 
Penn.-Mex. Fuel Co 36 #0 37 42 
Prairie Oil and Gas Co 475 4 470 40 
Prairie Pipe Line Co 2o.,mUC GET 
Solar Refining Co moO 315 230 sis 
Seuthern Pipe Line Co 185 193 Ins Less, 
South Penn. Oil Co 2iv 230 2 62 
Southwest Penn. Pipe Lines we uw 9 3 
Standard Of] Co. of California 26 2 25 2 
Standar.i Oil Co. of Indiana anu ew ow ew 
Standard Oil Co. of Kansas 440 + 40 wy 
Standari Of] Co. of Kentucky . -320 330 => —6lhU 
Staniari Ol] Co. of Nebraska 460 460 “nO 4u5 
Standard Oil Co. of New Jersey 338 343 oe ae 
Standard Of] Co. of New York 2a2 267 aw ba |*9 
Standari Ofl Co of Ohio 3) 410 ey 415 
Swan & Finch Co. 83 w 4 a7 
Union Tank Line Co O44 wi ry o 
Vacuum Oil Co 335 345 340 b=" 7) 
27 F~4 2s 2 


























BOSTON High. Low. Last. Chie. BALTIMORE 
59 Fitchburg pf. 60 @ @  .. cnntesmail 
—— Mass, bse 7 4%+ % STUCKS 
ae 34,050 Mass. El. pf... 25 21% = +2 Net 
1,993 N.Y..N-H.&H. 0% 25% 30 +2 OD, aii ie ee +k 
Sales. : High, Low. Last. Ch’ge FR = ott 40 Ala. Co. ist pis 9% &  . 
ue Ahmeek ...... am “u tu —™% 220 Union Pacitic:1is 118, 118 — vee yt wee 2 ae oe 
Alaska Gold.. 1% 1% 1%+ % est --.. 46 %5 Belt. Tube... 75 7 7% 
10 Allouss ......51 3 WwW — & GS West End pf. 55% 34 34 +1 161 Con. Goal... 87) 8% HK % 
34 Con. Power... 9% 9% 
$ 2 s 709 Cosden & Co. 6% - % 

———- ove %& 6% KH C-- MISCELLANEOUS. % 

Am. Zine..... 13% 13% 13%— % 7 Cos. & Co. pf. 2% 83% + 

175 Anaconda - BH Gy GH- % » Am. ~ osecee 4% ise SS ¥ 90 Davison Ch... at o% a, , 

300 Ariz. Com'l... 13 1% 12%-— & 3 ‘ ‘ 2 av Kid, & Dep...100% 10) ~e— &% 

230 Am. A. C. pf. 95 93% 93% — 25 Gil. Saf R. 89% 84% 84% 

20 Bingham ..... 10% 10% 104+ % 14 Am. 105% 105 105 + 2K 18 Remy pt. 64 oA oe -— % 
100 Batopilas .... 1% i% 1% .. 87 Am. Stg. pf..lk U0 il +121 6 Kirby Lum’r.. 6 6 6 oe 
40 Butte & Balak 31 =a 381 me 90 Am. Pneu. 5S. 1% 1% 1% .. 10 Md. - Me mM, Hy . 

10 Butte & Sup. 20, 20% WK-— \ Am, P. 58. pf. Ub 11 m +3 8 Mt V. 13 “Bs 13 — % 
215 Cal & Aris... @% 6% @ .. 6.678 Am. T. & T.. 9% 95% 96%— 1% 122 Mtv. c. = =u @ \% 

30 Cal & Hecia.440 400 480 -— 2 180 Am. Wool. pf. 94% 95% S4% + 1% % Mon. -1% BW LY .. 

5 Centennial ... 13% 13% 13% .. 97 4 a> ae ey 0 +4 80 Nor. © 72% 7% Mk-— ly 

10 Chino Cop.... 42% 42% 424% .. 77 Amoskeag pf.. “0 78% © + 2% #0 Pa. W. P.. & Ky «© oe 
238 Copper Range. 45% 45 45%+ % 165 A.,G. & W. L107 105% 105% — % ise Un, Ry. & EL 20 19% 19% % 
465 Davis-Daly. 54 5% 5% = 10 A..G.4W.L pf. @% @2% @Y4— % 1135 U. S. Fidelity.100% 100 1004%— % 
473 East Butte... 9% 9 9 % 320 Art Metal.... 13 2 G+ & GW. B &A. pl we wy : i 

ba I yo aeaa” 2 ne & _ Secnt 3% ist ic 14% BONDS 

aes 77 WZ +t 2. ‘uban ent 174 5% y : 

5@ Greene-Can .. 43% 43% 43% + 1% 3” Eastern S. S. 12 vi) mi % v4 oe Se ee = 

10 Helvetia ......20 .20 .20 +.05 20 East Hos. lL... 3 . ee 1,000 City 48, 1958.. 92% 92% 92% 

2 Hancock ..... 7% 7™% 7%+ %& & Edison Efec..142 14) 140 —1 41300 C. of B. 48,°60 924% 92% 92 
200 Indiana ...... %&% % eS 30 Ga., R. & E..114% 114% 114% .. pe a age BR 

21 Insp. Copper.. 52% 52% S2% .. 94 Gen. Electric.143% 141% 143% + 1% Rp my ; Ss 
295 Island Creek. 61. 62 63+ i 1,095 Int. P. Cem't. 6 ™% 6 + % 1000 Con. Coal 56.860 GA + 

23 Island Crk pf. #1 81 es 3 Int. P. Cem.pf 14 14 14 2 2100 cP egg a1 pe ; 
120 Isle Royale... 2% 22 22%— % 2m Isiand Oil... .. % 3% 3% leetein@. AD 2 7 ° 
240 Kerr Lake.... 5% Es % - ts OR Mess. Gas.... 0 77% ONO 1'ey0 nahin é&. BL 9% a 
200 Keweenaw .... 14. 12% 14, ts 205 Mass. Gas pf. © 3% a+ & 19'900 Elkhorn Gs 8 | 
15 Lake Copper.. 5% 5% 5% he 34 MeElwain pf. 90 9% NG 3,00 Fairm. C. 36..9 2 «81491 

La Salle..... 2% % wy 30 Merganthaler..113 12 113 + 2 1000 GC. & T. Ba 93% EH IBY 
$78 Mann. con r % 3 8 Micu. Valley.. 30) 70) 1% 7,000 Kirby Lum, 42 96 95% (6 
Mason Valley. 1% 4% i% 93 N. EL Tel...) 80% BKK MM 1 > yO Md Elec. Sw... ‘9% "i — 
100 Mayf. O. 1% 1% Ii% 420 Nova S. S.... 5% oy ay 1 1,000 N. & P. T. 3e 79% 7% 79% 7 
= le, a, ae, 5 Pac. Mills....128 . 188 138 1900 Twin City 5a..9Y% 91% 91%— % 
Copper 284% 28% 25%— % #8 Pullman .....115% 113 113 —1 5,000 U.R.& E.let 4¢ 74% 73% 71) 
@ Mohawk ..... et a1%4¢chd¢+ & 10 Punta A. Sug. 37K 5TH HTH OK 3.000 U. R. & E.inc. 33 s mum + Y 
10 Nevada, Gon. 19% 19% 19% + 1G3 Reece Button. 13% 13 13 2000 W. H&A. Be RZY REY, DY, 
dria. ... . 1,176 Swift & Co...141% 138 140% 4+ 2% Baobab. ol 
5 New River pf. 73% 3% .. 2 Torrington 4s “ss —% 
oat Gee a at et at & 12 T. G. Plant pf. 954 2% 5% -. WASHINGTON 
235 North Butte.. 15% 144 15 + % 1,130 UT. & Steel... 95% 97% 97% + 2% 
a. | 40, =—-40% +1 29 U. S&. Steel pf 112-112 ie a 
Osceola ...... 33% wy Cw«. Drug 71 71%+ % STOCKS R 

200 Pond Creek... 19 18% 19 + &% 10 Un. D. 1st pf. 48% 4 1% «~=& Net 
118 Quincy ....... 71 70 «670% — 1% 680 United Fruit..121% 119 120%— % Sales. High. Low. Last. Ch’s: 

5@ Santa Fe...... 80, 80-80 —.05 1,478 Un. Shoe Ma 4 a 2— & 2 Cap. Traction. 85% 5% 85% 

270 Shannon ..... 4 4% Om 20 274 Un.Shoe Ma.pf 25% 2 3%-— % 5G Gom.N.B..rts. 9 RY 8% — 1 
106 South Utah.. .14 4 -l4 + 12 1,365 Ventura Oil... 6 ~~ 69 Lanston Mon. co — 4 
920 Sup. & Boston 2% 2 2-— % 41 West. Un..... 93% 93% oh — % 64 Mergen. Lino.110% 110 110 — % 
310 Trinity ...... 3% 3% 2%— % TN. & W. 8...155% 1535 155% — 1% 

2% Tuolumne... .% .8 .& — .14 BONDS. 5 Wash. ae 

1,278 U. 8. Smelting 39% 38 39% + 1% aad 6 W'sh.R&Mpl GF 67 6 + % 

2.8 eS oS a FS $9,000 A. Ag. Ch. 3s 92% 92% BONDS 
405 Utah Apex... 2% 2 == 2 6,000 Am. T. & T.4s 81% 81% + 1 
2297 Utah Con.... 10 % 10 + % pw Be 80% w+ & $3,000 P. EL con.5a.100 100 100 

1,945 Utah Metals. 2% 2 24— 4 ote eye a 1,000 Do Gs _...... 100 
5@ Winona ..... 1% 1% 1% .. meer atteen SS BSt & 1,090 Wash. Gas 3a. 95% 95% %95%+ % 
aa, Ss & = 59.100 Liberty 3i%4s..90.24 98.70 98.70 —44 Se eS <9 
awsome =| RRS BES | OR AMBBS & COMPANY 
. Aberty 2d 15.9678 95.84 95.84 —80 
RAFLROADS. 4 a 2 P. ba 70% — & s 
mL ass. s4%s 90% oF voy .. 
22 Atchison 4 By By 8.000 N. E. Tel. a @ o~ % Members 
Reston ‘ 124% e 009 Pond Ck. 6s. 90 90 2 ae New York Steck Exchange. 
3,193 Bosten Elev.. 62% i7% oe + 1% 17.000 P. A. Sug. Gx. 80 477 7 —38 ee 
Vig Boston & Me. 20% 2% 3% + 24 15,500 Swift & Cota. 91% 3% 9 — & Washiegton Steck Exchensre. 
Bos. 2, 2 eel 5s. I, GH IK ° 
2CJ. &2AY.pf. 3% BH RH 2,000 West Tel. 5s... 88% 88 oy Bipbs Benidimg, Washington. D. C. 











Transactions on Other Markets 


MONTREAL 


STOCKS 
Net 
Ames Holden. 19 16 so +2 
Ames H. pf 5s Set sau%+ % 
A bitib: 48 48 Ba] <i 
Bank of Com.185 iss 185 ee 
Bank of Moen.210 210 2 rae 
Bell Tel ix 130 1 os 
B.T..L. & P. 84 2% s%-—1 
Brompton rs] 9 m+ & 
é & F. Co. 32% 3% 22 +1 
C.C.&F.Co.pf.. 75% 4% TW 42 
Canaia Cem w my- %& 
Can. Cem. pf. 90 wo 2% 6-1 
Canada Cot wy a a id 
Can, Cot. pf.. 76 ri Kid eA 
Cc : a3 43) 43 e- 
Cc 3 3 o as 
Sh 3k a es 
6 ss -—1 
3% 3h %& 
76 16 ° 
=a a -- 
2% 2D + 
2 au ee 
ae | . 
SS se 1 
100 100 e 
s& 8636 % 
161 161 2 
32% S2%— 1% 
130 130 
re) me —tt 
8% Dk— & 
o6 sa .—2 
167 1 
179% 179% 
76 m% —3 
i) m-—- & 
100 106 
wo 100 
ize 1m~ 














BURNETT, PORTEOUS & OO. 


Members Montreal Stock Exchange, 
fi St. Francois Xavier Street, 


Montreal Securities 
Bought—Sold—Quoted ~ 


MONTREAL. 


Wee Us at Ow Expense. 
Fall Information Furnished. 








be. rks 


a 


ned ety meee ne 


THE ANNALIST 





New York, Monday May ¢, 














Annalist Open Market 


1918 














Cc. F. CHILDS & CO. 





Specialists 





In All Issues of 
UNITED STATES 


GOVERNMENT BONDS 
120 Broadway, New York. 














Telephone 427 Rector 





208 So. La Salle St., Chicago. 

















ROBINSON& C 
Seemed Bonds 
Securities 


26 Exchange Place New York 


Members New York Stock Exchange. 


uo 
Investment 











S.N. BOND & CO. 
— 


Municipal Notes 
and Bonds 


111 Broadway, New York 
60 State St., Boston. 
Koh! Bollding, San Francisco. 










SPECIALISTS IN 
Inactive & Unlisted 
Investment Securities 


Baker, Carruthers & Pell 


15 Broad St. "Phone 5161 Hanover 


MM 





| “BOND TOPICS” 


| our monthly free om request fer Booklet 6. 
| A. H. Bickmore & Co. 


51) Breadway, N. ¥. 





Central Argentine 
Ry. 6s, 1927 


VICKERS & 


Members Wall York Stock Exchange. 


"Phone—John 6136. 





N all investment matters the Bond 
Department of this Company offers 
a thoroughly dependable service. 
Guaranty Trust Company 
of New York 











W. L SLAYTON & COMPANY 


netting 444% to 6%. 
Write for list. 
Dime Bank Bidg., Toledo, Ohic. 





Air Reduction 
DUNHAM & CO. 


43 Exchange Pi. MW. Y. Tel. 4501-2-3 Hanover. 











GRANNIS & COMPANY, INC. 
Specialists in 
BANK, TRUST COMPANY, 
REALTY AND INSURANCE 
STOCKS 


10 Wall Street Tel. 690 Rector 











Contributions to this list are invited from 
recognized standing. When bids or offers are 


dealers and brokers of 
received for the same 


security from more than one house the highest bid and the lowest offer 
are given. No consideration of any kind is accepted for the insertion of 
these quotations. They are given strictly as news. Address, The Open 
Market, Wall Street Office Ine Annalist, 2 Rector Street, New York. 








Bonds 





Bonds 











Steel, 
Iron and Coal 
Securities 
R.C:-MEGARGEL@ Ca 


Established 1901 
Members New York @ Chicago Stock Exchanges 
27 Pine Street ~New York: 




















UNITED STATES AND TERRITORIES 


——Bid for—— 
At By 
U. S. 2s, reg., 1930.......QJ %%% Folsom & Adams.. 
Do coupon, 1930. ........ QJ 9% - 
U. S. 3s, reg., 1908-18....Q.F 9% C. F. Childs & Co 
Do coupon, 1908-18..... QF We 1 
Do conver. reg. 33, 1916-46. 42 
Do coupon, 1916-46........ &2 
U. S. 4s, reg., 1925...... QF 105% Folsom & Adams 
Do coupon, 1925........ QF Wii's “a 


Pan. Canal 2s,reg.,°16-"36.Q.F iV 
Do coupon, 1916-36......Q.F %%% Robinson & Co 
Pan. Canal 2s,reg.,18-"38.Q.N 7% "= 


Do coupon ............ QN %% 
Pan. Canal 3s, reg., "61..Q@M 4% Folsom & Adams 
Do coupon, 1961........ QM st, = 


—Offered— 

At By 

v7 % Folsom & Adams. 
97% Robinson & Co. 
99% C. F. Childs & Co. 
992, - 

SS 

SS 

1k, Folsom & Adams 
1s 
ut& C. F. Childs & Co. 
UTM rs 
97% 
YT Ps 
so, Folsom & Adams. 
Si = Robinson’ & Co. 


CANADIAN ISSUES, Including Notes 


—-Bid for—— 
At By 
Dominion of Canada 


Dom. of Canada 5s, Aug., "19 %i% Keyes, Haviland & Co. 


Be BERGER, BGT... cc cccccese 30% Mann, Bill & Co..:. 
Provinces— 

Manitoba 5s, Feb., 1920...... Me = 

Quebee 5s, April, 1920........ ot - 
Cities— 

Quebec Ss, 1920). . ee % Bull & Eldredge. 


—Offered—— 
At By 


i Mann, Bill & Co. 
| = 


wih, 
*% Bull & Eldredge. 


ut 


OTHER FOREIGN, Including Notes 


Argentine 6s, 1920.... v4 Mann, Bill & Co. 


Newfoundland Govt. 5s, July 


1, 1919 .. 0 aye . Bull & Eldredge. . . 
Norway 6s, Feb., WR ccccece Oe S 
Rep. of Cuba Int. 5s, 1905. . Si% Miller & Co 
Do ext. 5s, 1944 . ® 5 
Do ext. 5s, 149.... -eee 92% os 
Do #48, 1949 ee a 
Do Treasury 6s, 1K00....... 9% = 
Russian Govt. 5%s, Dec.. "21 *% Bull & Eldredge...... 
Do 6%s, June, 1919......... %6 «Keyes, Haviland & Co. 


Do Internal 5%s, Feb., 1926 $85 
Switzerland Ss, March, 1920. Wi 
*Basis. 


Bull & Eldredge. . 
Mann, Bill & Co 


STATE 


Louisiana Port Com. 4s, 


N.Y. Canal Imp. 4%s,Jan.,,"64 105 € ‘anfield a: Bro iseosas 
Do Canal 44s, Jan., 1965... w% - 
Do Canal 4s, Jan., 1967.... 94 1 
Do Highway 4s, Mar.,1960-2 4 = 


19-195... sini Seca 


wry Mann, Bill & Co. 


tHily 

xs 

RUS mites & Co, 

lo 

Hy 

Mt 

98 

36060 Mann, Bill & Co 

4” =©6Keyes, Haviland & Co. 


. $88) Mann, Bill & Co 


1% Bull & Eldredge. 


5.00 W. R. Compton Co 
106% Canfield & Bro. 
101% Ke 

96 ” 

bald 


MUNICIPAL, Etc., Including Notes 


Acadia Parish (La.) 58, 1922-43 ....... 
Amite Co. (Miss.) 5%s, 1922-42 ...... 
Andrews (N. C.) 6s, 1930... 
Beauregard Parish (La.) 5s, 1937-: ee ee 
Beaufort (N. C.) Se, 1946, opt. '36 ............. 
Mirmingham (Ala.) 5%, 1928 
Do Mun. és, 1923 

Burke Co. (N. D.) ts, 1921. 
Brazoria (Tex.) Rd. Dist. es, 17-48 
Canton (O.) Fund 5%s, Dec., 1919-30 
Coosa Co. (Ala.) Rd. ts, 1923-26 ....... 
Chicago (111.) South Park 4s, 1921-38 .. 
Colfax Twp. (N. C.) 6s, 1948 es 
De Kalb (Ala.) te, 1919... 
Enterprise (Ala.) tis, 1927. 
Essex Cuunty 4%s, 1923...... 


Flint (Mich.) 5s, 1028-40 C00 bathe cheb ed DURE baa oe 
Foraker Township (Okla.) 6s, 1087 ............... 

Se Te GD GA Bw oe cccrdcncssccccnsescesces cess 
ee MO TW BIN 6. kan cad cccandncdiatacedccasducees 
Harrison Co. (Miss.) Dist. No. 3 Sis, BORG, . vcccscces 


High Point (N. C.) Mun. 6s, 19682-: 
Jefferson Co. (Ark.) Flat Bayou = D. Sts, 1927-39. ... 
Jennings (La.) 5s, 1925-3. 
Johnson City (N. Y.) 5s, 1919-33 
Lafayette Co. (Miss.) 6s, 1927-37 
Lakeland (Fla.) 6s, 1919-23. ‘ 
Limestone (Ala.) C. H. 6s, 1%51-41 
Madison Co. (N. C.) 6s, 1927. 
Marks Co. (Miss.) 54s, 1927-4. 
Miami Co. (Ohlo) Ss, 1926-27..... i 
Marin (Cal.) Se, 1942-4. .............. 


Mt. Vernon (N. Y.) reg. 5s, 1921-28 oes 
Monroe Co. (Miss.) Sup. Dist. No. 2 se, 1928-1942. bch oe a 
Montclair (N. J.) Se, 1024........... TET CCT TTT ree Tere 
rn Oe Oe os aie e a adineaebiiaebanhes ian 
Niagara Falls (N. Y.) reg.5s, 11-22 eit Wid decane axa 
New Rochelle (N. Y.) reg. Se, 2002-24 ........cccccccces 
North Wildwood (N. J.) 6s, 1982... 
Ss ST Oe 


Norwick Twp. (Mich.) 5s, 1920-: S 

Oneonta (Ala.) W. W. 5s, 1931-35 
Orange (N. J.) 5s, 1927-37. 

Pioneer (Ohio) 5%s, 1919- oN. , 
Port Chester (N. Y.) reg. 5s, Hr21- 24 
Polk Co. (Fla.) 6s, 1927-33 
Portsmouth (Va.) School 5s, 
Rocky River (Ohio) 5%s, 1924-27........... ee ree 
St. Cloud (Fla.) 6s, 1928-31-34. 
ME. Lawtn Ge, GOR. ccccccovse 


99% Stix & Ce.  /* 








aan J.8 





—Offered— 

By 
W.L. Slayton&Co.,Tol. 
S. Spitzer & Co. 
W.L.Slayton&éCo., Tol 
S. Spitzer & Co. 


“ 


R. M. Grant & Co. 


. Spitzer & Co. 

.L. SlaytonéCo., ToL 
R. M. Grant & Co. 
W.L.Slayton&Co.,Tol. 
Ww 

8s 


bi 


y. R. Compton Co. 
3. Spitzer & Co. 


W.L.Slayton&Co.,Tol. 
, J.S.Rippel &Co.,New’k 


4.75 KR. M. Grant & Co. 
95. W.L.Slayton&Co. Tol. 


*6.00 

*4.45 H. A. Kahler & Co. 
%.%) S. Spitzer & Co 
%.25 R. M. Grant & Co. 


-%.75 W. R. Compton Co. 


5.0) W.L.Slayton&Co.,Tol. 
*45 H. A. Kahler & Co. 
6.00 W.L.Slayton&Co.,Tol. 
50 SS. Spitzer & Co 
*3.0 W.L.Slayton&Co.,Tol. 
%.10 S. Spitzer & Co. 
"5.50 = 
75.00 ™ 

100 W. R. Compton Co. 


-.°4.60 H. A. Kahler & Co. 


50 S. Spitzer & Co. 

102 «=J.S.Rippel &Co.,New’k 
5.00 S. Spitzer & Co. 
"4.400 4H. A. Kahler & Co. 
*4.10 a 
R. M. Grant & Co. 


S. Spitzer & Co. 
W.L.Slayton&Co. Tol. 
.Rippel &Co., New’k 
5.25 S. Spitzer & Co. 

*4.65 H. A. Kahler & Co. 
§ W.L.Slayton&Co.,Tol. 
» R. M. Grant & Co 
*5.25 S. Spitzer & Co. 


100 Stix & Co., St. L. 





DREIGN GOV 





BONDS 


Russian Govw’t Bonds 
Mexicar Govw’t Bonds 
Rouble Currency, Spot Delivery 
Pre-War Issues 


ALFRED R. RISSE CO., 








Proctor & Gamble 77 


Bull & Eldredge, 


Tel. 632 Cortlandt 


31 Nassau St., N. Y. 





Central Union Gas Company 
Ist Mortgage 5s, 1927 
New York & Queens Gas Co. 
Ist & Gen'l 5s, 1934 


Wm. Carnegie Ewen 


INVESTMENT SECURITIES 
2 Wall s., N. ¥. Tel. Rector 3273. 














WESTERN POWER 
GILLETTE SAFETY oo 
AETNA EXPLOSIVES PFD 
STANDARD OIL INDIANA 
eu sé MARTIN FD. 

B. & Q. NEBRASKA EXT. 4s 


E. BUNGE & CO. 


44 Broad Street, New York 
Phones Broad 6951-2-3-4-5-6 





Texas & Pacific Coal 
Mina. St. Ry. 5s, 1919-1928 
Louis. Gas & El. Bonds & Notes 
Cuban Gov't 41/3, 5s, 6s 
MILLER & CO. 
Private Wires Baltimore, Richmond 
126 meek a 





New York City. 











J. S. FARLEE & CO. 


Established 1882. 
66 Broadway, New York 
SPECIALISTS IN 


INACTIVE 
RAILROAD SECURITIES 








Gillette Safety Razor 
Merton Lachenbruch & Ce. 


PHILADELPHIA NEW YORE 
Land Title Building Equitable 
Tel. Spruce 381 Tel. Rector 5354 











Established 1885. 


CLAUDE MEEKER 


Jl Breadw 8 East Broad 
NEW YORE COLUMBUS 
Private Wires. 











= 





Empire Tire & Rubber Pfd. & Com. 


QUOTATIONS FURNISHED ON ALL 
UNLISTED MOTOR STOCKS. 


ANDERSON, COLBY & KOELLNER, 
SPECIALISTS 
66 Broadway, N. ¥. Tel. Rector 5250-51. 





MERRILL, National 


LYNCH 
& CO. Lead 


7 Wall St. Letter “75” on request 














Borden’s Cond. Milk 
McClure, Jones & Reed 


Members New York Steck Exchange 
"Phone: Rector 7663. 115 BROADWAY, WN. Y. 






























— 
























—_ 
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Centinued from VPage 477 
us 
Sates. High. Lav Last Che 
G Union tank .140 in Bra) + ‘- 
ie Wab. Cotton. 40 Jie 2%, --214, 
stUN Ds 
aw Calar Rap. Ss 85 tant) “ ‘s 
Se) Dom. Cot. Gs. ii tay sh] 
7,000 Dom. L. & 8S. 55 85 S41 s4 
1a L.. of Was, fis. iter! Tike 10 
6.000 Lyall Cons. ts nS we 
mm Mon... T. det 42% iz 
1,00 Quebee Ry. os. 7 aa 
WH) Wayasan’k ¢ re T4i%2 
26.500 War Loan at tte + 4 
4,90) War Loan, w + 2 
2s.100) War Loan. 922%, + 
sT« eR S 
Hig) lo Last 
Ames-Hollen pt os as 
lank of Commerce. 185', . Isn', 
Rank of Montrenl..210 210 71 
Barcelona T. 1.. & P wy “ " 
ell Telephon : 


h 
8 
‘ 





“mH 








Braz. T i. & &§ 


‘an. Car. & Fer 
Can 
anadian Gen. Ele 
20 Canadian 
2 Can. 
AG Canada 
‘anada Cement |! 
1nd Can. Perm 
Canadian Lows. yl 
Zo Can. 
O40 Can, 
1 Can. ship Lines pf 
320 Coniagas Mines 
ing Con. M. 
$1 Consunters’ 
1%) Dome 
14 Dominion Bank 
1%) Dominion Canners 
27> Dominion 
%# Duluth-Sup 
amilton 
2 tiollinger Cons 
vt Imperial 
7.200 Mcintyre . 
100 McKinley -Darragh 














rom pion 
urt, (FN. Copp! 
Car & Fay. pt 


thea Co 
Bread Co. pf 
Cement 


Mtg 


Pacific Ry.. 
St'ship Lines 


«& 5. 4 
Gas 


Mines 


Stl Corp 
Trac 
tiauk. 

















2 Mackay (os. 
1S Mackay Cos. pi ~ 
1X Maple Leaf Milling WT. Wi 
Mi Maple af M. pf... 9% a, as 
> Men. Knit. ('o. pf.. 7s', 7Sty ast, 
mw NL OS ‘ar — ~ x 
wy N. S. Car pf.. be at 31%, ait 
17 North. Am. Paper... 2h 2, 2% 
106 Nipissing Mines fan S70 10 
™) Nova Scotia Steel..24s 2465 248 
™W Ophir 5 4 
Mw Petroleum 
1 Porte Rice Ry 
1 foyal Bank : 
"% Russell Motor pf.. rou ie 70 
Sp R. P. & P. Milis 16 16 16 
228 Sp. R.PL.& P.Mills pf. An a a2 
1 Stamlard Hank 200 208 aa 
= Steel Co. of Canada Mt, GNI, TM, 
i Steel Co. of Can. pf. 41 “1 “1 
4 Toronto Railway as aN a 
37 Twin City KR. T 4s 47% «48 
” Union Trust 151 lw ia 
& Winnipeer Railway 4s 4% 4s 
BONDS 
S20 Cunada Bread. Milo He Waly 
Rio ae: SS S3 Si 
Wer Loan, oo 9% +45, 
ae War Laan. a 93% wt 3 
ot) a0 War Loan, 2h, baad 2k, 
STOCKS 
Net 
Maden High. Low. Last. Ch'ge 
182 Am. W.G. M. ante pe 4h, 2h 
2 Con. tee..... 2% 2% 2% 
“mu int. threw... i i ik 
i) Int. Brew, pf... 8S Ss Ss 4 \, 
190 La Helle Iren.il2 110 112 
a2 tome Star G..120 lis 119 i 
L. & H. “ ft) ; 
Shasta. au 45 3S (+. 
. Fire. pf. 8 S sS tn 
24) Ohio Fuel S... 41s 41', 414 4 
#@ Ohio Fuel Oil 15% Idle 1k, 
3 Okla. Gas.... 2% Ziq 1. 
110 Peop. Pipeage *4 34 4 
24) Pitt. Brew ot 2 a4 * 
“) Pitts. Brew, pf ” " 


Continved on 


New York 
100 B’way 


Page 452 


Philadelphia 
*‘ Bourse,” 


Private Wires 


J.W.Sparks&Co. 


Members ; 


{New York stock Exchange 
Phila. Steck Exchange 


Standard Oil and 


Curb Securities 
Telephone 2619 Rector 


DuPont 


POWDER 
| STOCKS 


C).HUDSON.CO. 





Members of N. Y. Stock Exchange Simce 1874 
Broadway few 


York 


JOHN L. EDWARDS & CO. 
} New York Stock Exchange 
Washington Stock Exchange 
1426 New York Avenue, 
Washington, D. C. 
We have special facilities for 
handling securities in al! markets. 


Direct Wires. 


Inquiries Invited. 








— 





MUNICIPALS, Etc., Including Notes 





At 
St. Louis Hex, 15. Sys 
St Louis City 4s, T2s-1920 =H 
Sebring (Fli.) tmp. tis, lt 
Sloan ON. Y.b 4.70s, 
Tampa (fla.» St. & Sewer tis 
Twin Falis ‘idake) Gs, 19%s, 
Vandling (Pa.i Seheol bi Ls 


Wilson oN. ©.) Stes, 
Yonkers «N. Y.) Nov, 
tBid. 


1925-26. 
1N1s 


*Lasis. 





Bid tor — -Offered-- 
By At By 

Steinberg & Co., St. L. 10) Steinberg & Cou., StL. 

Stix & Co., St. L Mr Stix & Co., St. L 
- ne W.L.Slayton&Co.,Tol 
*4.490 HH. A. Kahler & Co 
*.00 W.L.Slaytoné(Co.,Tol 

ts an<seccss Ee S. Bpltser & Co 
4.698 W. R. Compton Cu 
*5.1) oS. Spitzer & Co 
*4.75 SS. N. Bond & Co 


PUBLIC UTILITIES © 


Albans Southern Ist os, st 
Alabama Water Gs, Tio 
Alabama Tr., L. & P. fis, ‘62. 
Am. Public Service 6s, 1942.. 
4m. P. & Lt. deb tis, 2016.. 
Am. Water Wks. & EL. 5s,'s4 
Auk Av...’ kKivn. gen. 4s, 10tt 
Peo Impt. os, et 
Asheville P. & L. Ist 5s, 
Aurora, Elgin & C. Ist 5s,'41 
Augusta-Aiken Ry. & El. 5s, 
its noe ° 
Bangor Ry. & El. 3a, 


Hy 





1955. 
Baton Rouge Elec. 5s, 1050 
Boston & Wor. St. Ry.44es,"25 
wavy&7thAy. cons. os, 1% 
Boway Surface Ist Ss, 1024. 
Iklyn, Bath & W. E. gen 


as, Dek ‘ . : 
Bkiyn Borough Gas Ist 4s,8 
Buffalo Ry. 151 
Buffalo Crossiown 5s, 1482 


cons. Os, 


ikivn City & Newtown Ist 
as, Tint 
(‘kivn Heights Ist 5s, MHI 


Elec. & [. ist Ss, ‘51. 
1938 


Butte 
Carolina Pr. 5s, 








Cape Breton Elec. Ist Ss, “32 
Cent. Argentine deb. tis, “27 
Cedar Rap. Mfg. & @. Is 
Ss, 1955 

Cent. Union Gas Ist os, “27 
Cent. Power & Lt. tst ts 
Central District Tel. 4s, 1945 
Cincin. Gas & El. as, itv 
Cin. Gas Trans. d. gtd. 58,°33 
Citizens’ Gas (Ind.) 5s, "R2.. 
Cleve. Elec. Hl. Ist Ss, 1h. 
Cleveland Ry. Ss, 1931....... 


Power 3s, "S38... 


Colorady . 
ist 5s, 1927. 


Col. Gas & Elec 
Ibo deb. Ss, 1927 : 
Col. Buck.L.& N.Tr ist 5s,'21 
Col. Ry. Gas & El. 5s, 196.. 
Compton Heights Es, 1923... 
Con’ wealth BP. (Neb.) 6s, "44. 
Cons. Tr. CN. J.) os, 185 
Conn. Power Ist 5s, 1968.. 
Consumers’ Pr. 5s, ‘“36.... 
Cons. Water (Utica) 5s, 10. 
Cumbertand Cu. U. & L.5s,"42 


Dallas Elec. col. tr. 5s, 197% 
Denver Union Water 5s, i014 
Det. Edison conv. 7s, 12s... 
Duluth St. Ry. Ist de, 150 
Dry Dock E. B. & B. os, ev 
Do + per cent. ctfs., M14 


Eastern Tex. Elec. 5s, ‘42. 
Economy Li. & Pr. 5s, 156.. 
Ed. El. 111., N. Y¥., Ist 4s, “9. 
Equit. Gas, Utica, Ist os, “42. 
Edison El. Ill., B’kiyn, 45,°5% 
Elizabeth & Trenton 5s, 162 
El Paso Elec. 5s, 1932 
Equit. Gas, N. Y., Ist 5s, "22 
Elec. Transmission 6s, 1420 
Evansville Gas & Elec. Ist 
Ss, 1932 
Galves.-Hous. El. Ist 5s, "54.. 
Galveston Elec. ist 5s, 1940.. 
3a. Ry. & EA. 1st 5s, 1932 
General Gas & Elec. 5s, 122 
Great Western Power 5s, '46. 
Great Falls Power 5s, 1940. 
Harwood Elec. Ist 5s, 1959.. 
Havana El. Ry. & Lt. an "a2 
Houston Elec. Ist 5s, 

















Hoboken Ferry 5s, 1946...... 
Hudson County Gas 5s, 1949. 
int.-Mt. Ry., Lt. & P. 6s, 42. 
ee eer 
J. C., Hob. & Vat. 4s, 149 

Kansas Ci. Home Tel. 5s, '2 
Kings Co. E. L. & P. 5s, 1937 


Kentucky Utilities 6s, ‘19.... 
Kings Co. Lighting 5s, 1954.. 
Kings Co. E.L.&P.cv.tis, 1925 
Kings Co. Elev. Ist 4s, "4% 
Lehigh Power Sec. tis, 1927.. 
Los Angeles 5s, 1940......... 
Louisville Ry. 5s, 10...... 
Louisville Gas & El. Ist and 
ref. Ge, 1918........ 
Madison Riv. Pr. 1st 3s, 
Middle West Utilities 6s, "25. 
Mich. State Tel. 5s, 1924..... 
Mich. United Ry. 5s, 1996.... 
Mil. El. Ry. & L. 5s, ‘51..... 
Mil. L., H. & T. 1st 4s, '29.. 
Minn. Gen. Elec. 5s, 1934.... 
Mien. Gt Ee. Ge. WOO. ...40 
Minn. St. Ry. & St. P. 








Miss. River Power Ist 5s, 51. 
Mutual Union Tel. 5s, 1941... 
Muncie Elec. Lt. 5s, 1922.... 


75 
Ws 


he 


i4 
in 
> 
so 


7 


be 


Wits 


Redmond & Co....... 


Drexel & Co, 
& Co 


Liggett. 


Sutro ros 


Merrill, Lynch & Ceo 
Dominick & 
7: 
Wim. Carnegie Ewen 
Redmond & Co 

Hurgess, | 


Dominick 


Bronson 


ang & Co 


Redmond & Co 
Burgess, Lang & Co. 
Stone & Webster 


Wm. Carnegie Ewen 


7. Se 


ronson 


Win. Carnegie Ewen. 


Miller & Co.. 


7 & 
Wm © 


ronson. 
arnegie Ewen. 


Merrill, Lynch & Co 


Stone & Webster 
Vickers & helps 
Wm. Carnegie Ewen. 


Liggett, lrexel & Coa 


7) Megargel & Co 


s*% A. B. Leach & Co 
Wk se 

SY) «Blodget & Cu Sa 
wo Merrill, Lynch & Ce 
91 Stix & Co., St. L 

ST Merrill, Lynch & (Co. 
Ta% A. B. Leach & Co 
Gs = 

NO Burgess, Lang & (v.. 
4 Redmond & (no. 

NT Liggett, Drexel & Co. 
nD | B. H. & F. W. Pelzer. 
&$ Stone & Webster 

Sly Merrill, Lynch & Co.. 
 Kedmund & Co. 

x2 A. B. Leach & Co 

S4 Stone & Webster. 
s))6=6=sBurgess, Lang & Co.. 
4) )=Spencer Trask & Co 
su) Merrill, Liach & Co. 
“ T. L. Bronson 

SZ Stone & Webster 





SY Redmond & (Co 

uw, Wim. Carnegie Ewen 

Wok, ‘ 

7 T. L. Bronson 

SS Stone & Webster.. 

we 6OUWWime Carnegie Ewen 

we A. H. Bickmore & Cu 

ba 4 Wolff & Stantes 

78 Stone & Webster. 

i7% = 

YL Spencer Trask & Cu 

3 EK. & C. Randolph 

#0) «Callaway, Fish & <'o 

*“" Redmond & Co 

’ Miller & Co...... 

906) «§6SStone & Webster. 

ss B.H. & F. W Pelzer. 

1 = 

vs Liggett, Drexel & Co.. 

7% =606Merrill, Lynch & Co.. 

H B.H. & F. W. Pelzer. 

SJ Steinberg & Co., St. L. 

SS Wm. Carnegie Ewen 

93 «=A. H. Bickmore & Co. 

oS . & Brensen. 

io s 

7 Keyes, Haviland & Co. 

7 =©6 Merrill, Lynch & Co... 

Ww ™ 

% Miller & Co....... 2.00 

‘ Burgess, Lang & Co... 
A. H. Bickmore & Co. 

>4 Merrill, Lynch & Co... 

NOt, « 

w Wm. Carnegie Ewen.. 

‘4 Spencer Trask & Co... 

Miller & Co............ 

#2 Wm. Carnegie Ewen. . 

7 Stone & Webster...... 

88 Blodget & Co.......... 

“ Burgess, Lang & Co 


“4 
at) 


Ww, 


16 
w 


SS 


wr, 

rod 
SS 
Wil, 


TED 
we 


we 
ils 
SH 


tedmonmd & to 


Sutro Bros. & Co 
National City Co 


Merrill, Lynch & Co 
Dominick & Dominick 
Wim. Carnegie Ewen 


Redmond & Co 
Rurgess, Lang & © 


Redmond & t* 
hhurgess, Lang & Co 
Stone & Webster 
Lurgess, 
Wm, « 


Lang & Uo 
arnegie Ewer 


Win, © 
T. & 


arnegie Kwen 


Bronson 


Merrill, Lunch & ¢ 
Stone & Webster 


Sutro Bros. & CC 
Wim. Curnegie Ewer 
Liggett, Drexel & Co 


Mezargel & Co 
A. B. Leach & Co 


Blodget & Co 


4 Merrill, Lianch & Co 


\. BK. 


Leach & ¢ 
Burgess, Lang & © 


Stix & Co., S 


Liggett, lrexel & ¢ 
B. H. & FLW. Pelzer 
Stone & Webster 


Merrill, Lynch & C 
Redmond & Co 

A. B. Leach & Co 
Stone & Webst« 
Burgess, Lang & (ou 
Spencer Trask & Co 
Merrill, Lynch & Co 


Carnegie Ewer 
& Webster 


Wm. 
Stone 


B. H. & F. W. Pelz 
Stone & Webster 

A. H. Bickmore & Co 
Wolff & Stanley 


Stone & Webster 


Redmond & Co 


Stone & Webster 
BK. OH. & F. W. Pelz 
Liggett, Drexel & Co 


Merrill, Lynch & © 


Steinberg & Co., Si. L 


T. L. Bronson. 
A. H. Bickmore & Co 
T. L. Bronson. 
T. L. Bronson 


Haviland & (o 
Lynch & Co 


Keyes, 
Merrill, 


Miller & Co. 

Burgess, Lang & Co 
A. H. Bickmore & Co 
Merrill, Lynch & Co 


Blodget & Co. 
Miller & Co. 


Stone & Webster. 
Blodget & Co. 
Burgess, Lang & Co. 


j 


| 
i 














E. W. Wa gner & Co. 


Euchaage. 


33 New Street New York 











Paci fi 


(*o} x ration 


Development 


LESTER H. MONKS 


New y ork 
80 Wall St 


Telephone 
Han. 6953 








25 ‘Broad St., 





s160— 


LIBERTY BONDS 


an 


Hartshorne & Battelle 


cha naqe 


New ‘York City 








ol 


ISS Es 


| STAN DARD 


WEEKLI WILL BE 
si MMARY MAILED 
ON j To 
STANDARD INVESTORS 


L ON REQUEST 


| CARL H. PF ORZHEIMERECO, 


25 Gread St.. W. Y. 


6s 1925 


Rector 7961 


| Cre RUMELY 


taal Haviland & Co. 


66 Broedway 





10 Wall St, 


i@ Wall St ‘. % Tel. 





ck Exchange 
Conservative Investments 


Send for Current Offerings 


61 Broadway—New York 
Huftale 


Beston 


Semet-Selvay Co. 
By-Preducts Coke 


enrenabagercnies & Ca. 


Private Wire to 


N.Y 


Syracuse. 


Bonds & Stee 


Local te New York & B’klyn. 


| Theodore L. Bronson 


Rector 9925. 


| Liggett & Drexel 





"Phone Rector 9977. 





ble Theodore C. 


25 Broad st New York 

Bank & Trust Co. Stccks 

Insurance Co. Stocks 
Telephone 1111 Bread 


Corwin 


NOBLE & CORWIN 











'M. S. Wolfe & Co. 


Specialists in 
independent Oils 


Broad St New York 
te 25 Broad 





Copies of The 


Capacity On 


THE 


26 Numbers. 
lettered, $1.25, 


We pay cost of delivery. 


ANNALIS 


V olume, 


Cloth, neatly 





Its Value Is Not Transient 


Annalist may be preserved 
in binders made for the purpose. 


T 





nd 


— — 


ee 


THE ANNALIST 


New York, Monday May 6, 1918 











—- 








Annalist Open Market 














Dealers in 
Canadian Bond Issues. 
Our Monthly Review 
of Canadian Condi- 
tions sent on request. 

17 St. John Street 


Montreal. 





‘i = j 
||| Halifax, Sherbrooke, St. John, N. B. 


| 
F. B. MCCURDY & CO. | 


Members Montreal Stock Exchange, 
13@ ST. JAMES ST., 
Trea. CANADA. 


| 
Direct siteetn wires to all offices || | 
| and Laidlaw & Co., New York. ||| 
Sydney, St. Joba's, N'FTA. | | 
| 


a 
———— = 





it} f 


@ WE execute orders on all | 
listed securities. Conserva- || 
pe marginal accounts car- || 


ui M. CONNOLLY & CO. | | 


|| Members Montreal Stock Erchange 
Transportation Building, 
Montreal, Canada. | 


We Specialize in 


Louisville & South. Securities 


Inquiries Invited. 


W. L. Lyons & Co. 


Members New York Stock Exchange ’ 
Members Louisville Stock Exe a | 
Kenyon Hidg., Louixville, | 

| 


— 





PITTSBURGH SECURITIES 
Bought—Sold—Quoted 


George, Allen & Whitehouse, 
Farmers Bank Bidg.. 
PITTSRURCH, Pa. 







ST. LOUIS SECURITIES 
Bonds & Stocks of the Central West 


Mark C. Steimberg & Co. 


Members New York Stock Exchange. 
Members St. Lowis Stock Exchange 


300 Broadway ST. LOUIS 











$50,000 
City of St. Louis én, due 1928 
Price te Yield 4% 


Srix «a Co. 


Members St. Louis Stock Exchange 
508 Olive St., St. Leals, Me. 











WANTED 


West Virgmia & Pittsburgh 
4s, 1990 


SAMUEL K. PHILLIPS & CO. 
427 Chestnut St, Philadelphia, Pa 





DIVIDENDS AND WERETINGS 


HOTEL SECURITIES COMPANY. 
The annual meeting of the stockhold- 
ers of the Hotel Securities Company for 
the election of Directors for the ensuing 
year, and for the transaction of such 
Other business as may come before the 
meeting, will be held at the office of | 
Columbia Trust Company, (#) Broadway, 
Rorough of Manhattan. City of New 

York, on May ‘15th, 1918, at 3 P. M 

Dated New York, May 1, IIx. 

J. SPERRY KANE, Secretary 





rae IFIC GAS & ELECTRIC Courant 
FIRST PREFERRED DIVIDEND NO 
ORIGINAL PREFERRED DIVIDEXD <o “49 
The regular quarterly dividend of $1.50 per 
share upon the full-paid First Preferred and 
Original Preferred Capital Stock of the Com 
pany for the period commencing February 1, 
1918, and ending April 30, 1918, will be paid 
by checks mailed May 15, 191%, to stockhol- 
ers of record at 3:30 o'clock P. M., April 30, 
1918. A. F. HOCKENBEAMER. 
Vice-President and Treasurer 
San Francisco, California, Apri! 30, 1918 


Nassau Elec. 4s, 1951. 
Nassau El. Ist 4s, 1944 
N. Y. & Westeb'r L. 4s, 2004 
New O. Ry. & Lt. 414s, "35 
New Amsterdam Gas 5s, IMS 
N. Y. & E. R. Gas Ist 5s, "H 
Do cons. Ss, TAS 
N.Y.& Queens E.L.& Pose 
Newark Cons. Gas Ss, UMHS... 
N. Y. & Queens Gas Ist & 
general os ‘ . 
Newark Pass. Ry. 3s, 1)... 
Niagara Falls Pr. Ss, tm... 
N. Y. & Hob. Ferry 5s, UH6. 
Northern Tex. El. 5s, 140.. 
North. Un. Gas Ist 5s, ‘27 
Ontario Transmission 5s. ‘45 
oOo &€ CC. BL St. Ry. Ist 3s,’28 
Pacific Coast os, “45 ° 
Pac. Gas & Elec. ref. Ss. "42 
ac. Power & Lt. Ss, 1960 
Paterson Ky. tis, 11 
Pac. Light & L'ow. Ss, “51 
Pensacola Elec. Ist 5s, ‘31 
Portland Elec. os, 120 
Portland (Ore.) Ry. Ist 5s, 
Portland Lt. & Pow. 4%s,'21 
Public Serv. Corp. ts, ctfs 
Railway & Light Sec. 5s, ‘31. 
Rutland (Vt.) Ry., Lt. & P 
Ist Ss, 146 
San D. Cons. G. & EL. Ss, 
St. Louis & Sub. 5s, 1921 
St. Louis Transit Ss, 1024 
St. Joseph Ry. & Lt. 5s, Me 
San An. Water Sup. ref.5s,": 
Shaw., W. & P. Ist 5s, 134. 
Seattle Elec. Ss, 100).. ate 
Seattle Elec. cons. 5s, 1929.. 
Superior Lt. & Pr. 4s, Mehl 
Steinway Ry. tis, 12 
Stand. G. L., N.Y., Ist 5s, "20 
Tampa (Fla.) E. ist 5s, 1933. 
Toronto Power 5s, 1924... 
Twin States G. & El. 5s, 
Tri-City Ry. & L. Ist col. tr. 
Be, TH. .cccccvcevccsesesse 
Union Ry. (N.Y.) ist as, *42. 
United Elec. (N. J.) 48, '49.. 
United Rys. (St. L.) 4s, 1934. 
Wash. Balt. Ann. El. 5s, "41. 
Wash., Idaho W., L. & P. 6s 
W'chester Light. Ist 5s, “®. 
West Penn. Tract. 5s, 1960.. 
West Penn. Rys. 5s, 1931.... 
Wheeling Trac. Ss, 19651 





\berdeen & Rochfish tis 
AtL, Birm. & Atlantic 5s, '# 
A., T. & S. F. Ry. Mountain 
4B, TWDEB nncccccccccvcce eves 
Bangor & Aroostook, Pisca- 
taquis Div. 5s, 1945.. ° 
Do First Main Line 5s, "43. 
ie O68, Gk: Ties <kcccccoce 
Boston & Me. 4%s ‘ 
Butte, Ana. & TP. Ist 5s, 1944 
Buff. & Susq. Ist 4s, 1963.... 
Chattanooga Sta. 4s, 1957... 
Chi., P. & St. L. 4%, "30... 
c., H. & D. gen. 4%s, 1939... 


Cleveland Term. & V. 68, ‘31 
Den. & Rio G. 7s, 192. 
Frisco Construc. Equip. 5s6..* 
El Paso & Rock Isl. 5s, 1551 
Eastern Penn. Ist 5s, 1966. 
G. H. & S. A., M. & P. 2d 5s 
Lake Erie & West. Ist 5s 
Lehigh Valley Term. Ist 5s 
Litth Rock & Hot Springs 
Ist 4s, 1 . 
La. & Ark. Ry. Ist Ss, 1927 
Long Island cons. 4s, 1951.. 
Mason City & Ft. Dodge 4s 
Macon Terminal 5s, Iso2 
New Mex. Ry. & Coal 5s, ‘5! 
| ¢ & Serer 
New Orleans Gt. Nor. 5s, 
R. 1.-Friseco Term. Ist 5s, 
Seaboard Air l.ine cons. ts. . 
Schuylkill River & E_S.4s,'25 
Toledo & O. C. Ist Ss 
Toledo Terminal 44s 
Ulster & Del. Ist Sa, 12s 
Vicks. & Mer. ist 6s, 1921... 
West Side Belt 5s, 1937..... 
West Penn. 4s, 128.. 
Wabash, Det. & Chi. 5s 
West Va. & P. 42, 1980...... 
Wheeling & Lake Erie 4s," 
*Basis. 





INDUSTRIAL AND MISCELLANEOUS 


Acme White Lead & Color 
ees Ge ccc cance 

Aetna Ex. fis. ct veaebanne 
Adams Express 4s, ‘47...... 
Advance Rumely 6s, 1925... 
Am. Clay Mfg. Ist 6s, 1920.. 
Amer. Book fis. ne 
Amer. Can deb. 5s... 


Amer. Tube & Stamp 5s, ote aad 


Amer. Thread ist 4s. eye 
tooth Fisheries Gs, 1926..... 


——RBid for—— 

At By 

ot 6T. «L. Bronson Pe 
SS Wm. Carnegie Ewen.. 
tt Wm. Carnegie Ewen. . 
4 Merrill, Lynch & Co.. 
77 Wm. Carnegie Ewen 
s” 6T. L. Bronson. 

Mi ” 

4. T. L. Bronson... ; 
m= =©6.S. Rippel & Co.,New’k 


‘= CJL. Rippel & Co.,New’k 
i Spencer Trask & Co 
Ss BB. H. & F. W. Pelzer. 
74 Stone &- Webster 

i) =6Wm. Carnegie Ewen.. 
‘4 Blodget & Co 

7s Redmond & Co.. 

rt Blodget & Co eat 
78 Netional City Co...... 
S2Z'y Merrill, Lynch & Co.. 


b 4 Merrill, Lynch & Co.. 
“> Stone & Webster 

SA Burgess, Lang & Co 
7 Redmond & Co 

Sj burgess, Lang & Co 


SY Stone & Webster 


<¥ Merrill, Lynch & Co 
m Steinberg & ('o., St. L. 


M Redmond & Co 

S> Stix & Co., St. L.. 

2 Wm. Carnegie Ewen. 
ST Blodget & Co 

> Stone & Webster 

7> Redmond & Co 

4% T. L. Bronson 

bast] - 

SS Stone & Webster. 

7s Blodget & Co —w 
> <A. H. Bickmore & Co 


v1, Burgess, Lang & Co.. 
70)06T. ~ L. Bronson. . 

7 = J.S.Rippel & Co.,.New'k 
51% Steinberg & Co., St. L. 
81% Merrill, Lynch & Co.. 
4% Liggett, Drexel & Co. 
sS Wm. Carnegie Ewen 
te Megarzel & Co 


SS 
SS Redmond & Co 


RAILROADS 


s) =©6 Baker,Carruthers&Pell . 


7 ~€60F. J. Lisman & Co. 
7i Robinson & Co. 


85 Burgess, Lang & Co.. 
NT ts 

nO = 

SS Megargel & Co.. 
7” Robinson & Co.. 

«7 Wolff & Stanley.. . 
%) §6F. J. Lisman & Co.... 
wm FF. J. Lisman & Co.... 
PL es 


 ©6=>sWsWolff & Stanley....... 





7.0 Stix & Co., St. L. 


7 *F. J. Lisman & Co... 
4 S Goldse Peer 
72 Vickers & Phelps... 
101 - 


@ Gite @ Ca, GE. Es ccccc 
&6 Robinson & Co " 
S4 Vickers & Phelps... 
#» Baker,Carruthers&Pe u 
7 ¥F. J. Lisman & Co. 

> -y 

51 =6Robinson & Co........ 


S® Stix & Co., St. L...... 
x2% S. Goldschmidt. ....... 


vil, Baker,.Carruthers&Pell 


«t 6S. Goldschmidt 


> Redmond & Co....... 
oS = 6OF. CJ. Lisman & Co.... 


88 Megargel & Co........ 
91% Baker,Carruthers&Pell 
oy, a 

72 Megargel & Co... 

4 Sutro Bros. & Co...... 


91% Merrill, Lynch & Cc.. 
“2 Hallowell & Henry 
58 Gilman & CTucas... 

S87 Keyes, Haviland & Co. 
5 Megargel & Co........ 
108 Hallowell & Henry... 
90% Vickers & Phelips.... 
S. P. Larkin & Co..... 
8 Vickers & Phelps..... 
86 ©6Merrill, Lynch & Co.. 


PUBLIC UTILIT. IES Continued 


——Offered— 
At By 


aT Wm. Carnegie Ewen 
> Merrill, Lynch & Co. 
7% Wm. Carnegic Ewen. 
ww ee 

Sw, T. L. Bronson 


ws «6S. Goldschmidt 
, B. H. & F. W. Pelzer 
*% ©=©6Spencer Trask & Co. 


s4 Stone & Webster 

“) 6=6Wm. Carnegie Ewen 
> Blodget & Co 

bd Redmond & Co 

s1 Blodget & Co 

s) =~ National City (Co 

at) White, Weld & Co 
Ww B. H. & F. W. Pelzer. 
S#4% Merrill, Lynch & Co. 


NEW JERSEY SECURITIES 
EISELE & KING 


758-760 Broad Street 
Newark, N. J. 
Telephones 
Market 3820, 1, 2. 3 and 4. 
. f New York Stock Exc hange 
Members i Philadelphia Stock Exchange 
Paterson, N. J. Trenton, N. J. 


New Jersey 
Municipal Bonds 


Descriptive list on request 


J. S. RIPPEL & CO., 


18 Clinten Street Newark, N. J 


Celluloid and New Jersey Securities 





“i Stone & Webster. 


73 Redmond & Co. 
72 Burgess, Lang & Co j 
wy B. H. & F. W. Pelzer. 
% Stone & Webster i 


"5 Redmond & Co i 
<S Merrill, Lynch & Co 

YS Steinberg & Co., St. L. 
oly py 

v2 Redmond & Co 

SS Stix & Co., St. L ' 


vw Blodget & Co 
“ Stone & Webster 
“) Redmond & Co 


93 Stone & Webster. 
S2 Blodget & Co 
> <A. H. Bickmore & Co. 


2% Burgess, Lang & Co 
o Wm. Carnegie Ewen | 
2 B. H. & F. W. Pelzer. 
1% Steinberg & Co., St. L. | 
83 = Merrill, Lynch & Co. 

9S Liggett, Drexel & Co. 
«xt Wm. Carnegie Ewen. 


er 





70 Megargel & Co 


95 Redmond & Co 


| 


90 §€6—Burgess, Lang & Co. 
o1 ee 


ts «6S. Goldschmidt. 
92 Megargel & Co. 
72 J. S Farlee& Co. 
Tt Wolff & Stanley 


75)~=6F. J. Lisman & Co. 
2 Wolff & Stanley. 
 F. J. Lisman & Co. 
50% S. Goldschmidt. 


87% Robinson & Co 
“415% Baker,Carruthers&Pell 
90 Blodget & Co. 


54 Robinson & Co. 
s «6S. Goldschmidt. 
044 Baker,Carruthers&Pell 


% S. Goldschmidt 
— Vickers & Phelps 


“4 Baker,CarrutherséPell 


‘* §6Sutro Bros. & Co. 


9 Merrill, Lynch & Co. 
> Hallowell & Henry 
& Gilman & Clucas. 

#) Keyes, Haviland & Co. 
105% Hallowell & Henry. 

92 Vickers & Phelps 


on Vickers & Phelps. 


HENRY BROTHERS & CO. 


Members N. Y¥. Stock Exchange 
71 Breadway, New York 
Telephone—-Market 1700 


JOHN M. MILLER, Res. Partner 
790 Broad ‘St. Newark, N. J. 




















BUFFALO SECURITIES 


and Niagara Falls. 


__Data on request. 


| JOHN T. STEELE, 


Fidelity Building. Buffale. 











COLUMBUS SECURITIES 
Bought—Sold—Quoted 
Fuller & Rounsevel 


Members Columbus Stock Exchange 
Chamber Commerce Bidg., Columbus, 0. 











F. L. FULLER & COMPANY 
Municipal & Corporation Beads 
Members Cleveland Stock Exchange. 
Long Distance Tel. Mala 184—Cleveland, ©. 


Roland T. Meacham 


Member Cleveland Stock Exchange 
Citizens Building, CLEVELAND, OHIO 


Correspondence Solicited. 




















The Geiger-Jones Co. 


Investment Securities 


Canton, Ohio 








ii tieenatl 
Service— 
Bonds 


Stocks. 
Channer & Sawyer 


Members Cincinnati Stock Exchange. 
CENCINNATIL, 0. 




















Cmeinnati Securiti 
Stocks Bonds 
Bought—Sold—Quoted 
EDGAR FRIEDLANDER 


| Meniber Cinsinnall Stock Exchange. 
First Nat’l Bank Bidg., Cincinnati, 














Baltimore 
Cincinnati 


Westheimer & Co. 














89 Merrill, Lynch & Co. 





Members New York Steck Exchange 
































New York, Monday, May 6, 1918 
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 Annalist Open — 











Market 














INDUSTRIAL AND MISCELLANEOUS—Continued 


Canada Copper tis, 142s. 
Calamta Sugar tis, 194 
Consol. Coal 6s, 1923......... 
Empire Ref. ist 6s, 1927..... 
General Baking 68, 1936.... 
Gen. Pet. (Cal.) fis, 1926. 


——bBid for— 

At By 

~~ T. L. Bronson.... 

&2 Sutro Bros. & Co...... 


4 Spencer Trask & Co... 
ST Keyes, Haviland & Co. 


— 

At 
™ 
were 


7 Steinberg & Co., St. L. ... 


. “4 E. F Hutton & Co.... 


Iffered— 
By 


Sutro Bros. & Co. 
Spencer Trask & Co. 
Keyes, Haviland & Co. 














Lillette Safety Kazor fs, “22. “ Gude, Winmill & Co.. Gude, Winmill & Co. 
Hudson Navigation 6s, 1938.. 5 Wolff & Stanley.. * Wolff & Stanley. 
Ingersoll-Rand 5s, 1935....... % Hallowell & Henry.... % Hallowell & Henr). 
International Salt s.. a re ee ee 6s% Baker,Carruthers&Pell , 
Jamison Coal & Coke 5s, ‘31 % Megargel GO Becssncccs ha ‘eeeealan 
Jones & Laughlin Steel 5s, 39 4s Ww Megargel & (Co. 
Lake Superior Corp. is, "44... %* Sutro Bros. & Co...... 64 Sutro Bros. & Cu. 
Lehigh Power Sec. tis, 1927 70 Keyes, Haviland & (‘o. 71 Keyes, Haviland & Co. 
Lima Loco. ts, 194%......... % Kedmond & Co........ % Redmond & Co 
Merchants Coal 5s, 1937...... 75> Megargel & Co........ 
Mississippi Glass 6s, 1924.... % Stix & Co., St. L...... Baa ; ‘ 
Monon. Coal Co. 5s, 1936 61 Redmond & Co........ 7 Hedmond & Co. 
Natl. Conduit & Cable 6s, '27 “~ Keyes, Haviland & Co. ‘2 Keyes, Haviland & Co. 
Pierce Oil tis, 11921. he aes day gean | Tablaweied wo “ 
Pierce, Butler & Pierce 5s. “1 Hallowell & Henry.... % Hallowell & Henry. 
Pleasant Val. Coal Ss, 1946.. 74 Blodget & Co.......... “ »=6Blodget & Co. 
Santa Cecilia Sugar ts, 127. “’ T. L. Bronsun........ ... said 
St. L..R.M. & P.ist s.f.5s.55 ™) Robinson & Co........ Mi Robinson & Co 
Sioux City Stockyards 5s. ‘30 75 Blodget & Co... S Blcdget & Co. 
Sinclair Gulf 6s...... oad. “eauedaen -.. MM Key 
Swift & Co. 5s, 1944.......... % White, Weld & > ee % White, Weld & «vo 
Taylor Wharton L&S.5s, "21. % Callaway, Fish & Co.. ... 
Do tis, 1942. ‘ tm ee 
Thompson-Conne Cube & ts, “31 St). Megargel & Co........ = 
Union Steel ist Ss, 1692... ... leaps * male wr a 
Union Oil of Cal. 5s. 193T. SM. Sutro Bros. & Co..... %% Sutro Bros. & Co. 
Ward Baking Ge............ ” WD. T. Moore & Co.... #2 WD. T. Moore & Co 
*Basis. 
Notes Notes 
RAILROADS 
——Bid for—— —Offered 
At By At fy 

Balt. & Ohio Ss, 1918......... “4 Mann, Bill & Co.. Fe. Saleumon Bros. & Hutz. 
Balt. & Ohio Ss, 1919........ 98, Salomon Bros. & Hluiz. Ws ** 
Can. North. 6s, Sept., 1918.. %* Mann, Bill & Co #9 Mann, Bill-& Co. 
Canadian Pac. és, Mar., 1924 %S Bull & Eldredge.... wk Salomon Bros. & Hutz. 
Chi. & W. Ind. 6s, Sept. 1, ws%g Merrill, Lynch & Co.. %#% Merrill, Lynch & Co. 
Delaware & H. 5s, Aug., "20 %7% Salomon Kros. & Hutz. 97% Bull & Eldredge. 
Erie 2-year 5s, Apr., 1919.... ‘*#_ Bull & Eldredzge.. rd “ 
G. T. Can. 5s, Aug. 1, 1918.. ‘7% Mann, Bill & Co.... GRY, 
Gt. Northern 5s, 1920........ 9714 Salomon Bros. & Hutz. #7}j & Hutz. 


Hocking Val. fs, Nov., 1918 
K. C. Term, 4'gs, Nov., 1918 

Do 49s, July, 1921......... 
Mich. Cen. 5s, May, 1918.... 
N. Y. Cent. col. tr.5s,Sept.,'19 
Southern Ry. 5s. March, 1919 


#4 Merrill, Lynch & Co.. 
wt, Bull & Eldredge..... 
13% Kean, Taylor & Co... 
“% Bull & Eldredge... 
47% Mann, Bill & Co... 
“st, Salomon Bros. & Hutz. 


Wh, 
w 

M4, 
104) 
47% 
WwW, 


PUBLIC UTILITIES 


Ark. Val. Ry.,Lt. & Pr.ts,'19 
Am. T. & T. Sub. “os. 6s, 
i | ee . 
Baton Kouge El. 6s, “20. 
Central States Elec. Ss, 1022. 
Com’nwealth P. & L. tis, 1918 
Dallas Elec. 6s, 1921... ? 
East. Tex. Elec. fis, 1918..... 
Kan. City Ry. 54s, July, "18. 
Louisville Gas & Elec. 4s, 
July, 1918 
Louis. Gas & El. 6s,Sept.1, 20 
Lacombe Elec. 5s, 1921....... 
Laclede Gas Light 5s, 1919. .. 
Mont. Tr. & P. 6s, April, 1919 
Public Service (N. J.) 5s,°19. 
Puget Sound Lt. & Tr. 6s,"19 
Roanoke Wat. W. 5s, 1919.. 
Shawinigan W. & P. 6s, 1919. 
Utah Sec. deb. ts, 1922...... 
West Penn. Pr. 4s, 1y19...... 


INDUSTRIAL 


Am. Thread 4s. Jan., 191%... 
Am. Cotton Oil 5s. Sept., *18. 
Am. Cotton Oil Ss. 1914... .. 

Bethlehem Steel 5s. Feb.,1919 
Fed. Sugar Ref. 5s, Jan., ‘20. 
General Elec. 6s, Dec., 1919.. 
General Electric 6s, 1920. .... 
Gen. Rubber 5s, Dec., 1918.. 
Morgan & Wright 5s, 1918. ... 
Peerless Tr. Mot. 6s, Nov.,’25 
Procter & Gamble 7s, 1423... 


% «6H. M. Byllesby & Co.. 
“1%. Mann, Bill & Co. 

46. Gieieet & Ce... .s.00 
#2 =6Merrill, Lynch & Co. 


9% Stone & Webster... 
WS, Kean, Taylor & Co... 
%', Mann, Bill & Co..... 


9 Merrill, Lynch & Co.. 
Wi% Stix & Co., St. L...... 
SY Bull & Eldredge...... 
96% Merril, Lynch & Co.. 
95% $3 

9% Liggett, Drexel & Co.. 
¥8\4 Sutro Bros. 
Si% Mann, Bill & Co...... 
96 Merrill, Lynch & Co.. 


Bull & Eldredge...... 
; Mann, Bill & Co...... 
Salomon Bros. & Hutz. 
Keyes, Haviland & Co. 
* Bull & Eldredge....... 
14% Salomon Bros. & Hutz. 
100) Keyes, Haviland & Co. 
Mann, Bill & Co...... 





Lynch & Co.. 
Bill & Co.... 


7% Merrill, 
101% Mann, 


WY, 


1H, 


I 
sO 


wy 
1% 
v7 
os 
uly 
100% 


; Sutro Bros. 


Salomon Bros. 


Salomon Bros. 
Bull & Eldredge. 
Salomon Bros. & Hutz. 


Mann, Bill & Co. 
Salomon Bros. & Hutz. 


H. M. Byllesby & Co 
Mann, Bill & Co. 
Stone & Webster. 


Blodget & Co. 
Merrill, Lynch & Co. 
Stone & Webster 


“ 


Kean, Taylor & Co. 
Mann, Bill & Co. 


Merrill, Lynch & Co. 
Stix & Co., St. L. 


4 Mann, Bill & Co. 
Merrill, Lynch & Co 
Mann, Bill & Co. 
Liggett, Drexel & Co. 


& Co. 
Bull & Eldredge. 
Merrill, Lynch & Co. 


AND MISCELLANEOUS 


Bull & Eldredge. 


Salomon Bros. & Hutz. 


Keyes, Haviland & Co. 
Mann, Bill & Co. 
& Hutz. 


“yy Keyes, Haviland & Co. 


wy 
Inn 

7% 
1015, 


Mann, Bill & Co. 














Phila. Electric 6s, Feb. 1920. ow Bull & Eldredge... .. 9% Keyes, Haviland & Co 
Remington Arms is, 1919.... 1 “ v2 Mann, Bill & Co. 
West. E. & M. Ge, 1919...... #%& Merrill, Lynch & Co... %% = 
Win. Rep. Arms 7s, Mar., "19 4% Bull & Eldredge...... #4 Salomon Bros. & Hutz. 
Stocks Stocks 
BANKS 

~—Bid for— —Offered—— 

At By At By 
Am. Exchange Nat...... Oe: @: CE cheiieeebetas selagund 
ere ekac-teu ee Sh Ue OI eee =e 
Battery Park............. ae. “on “6k 1s aed. weeneens 
Bank of New York.......... 41x se a ee 
Bank of Cuba (Nat.).... ISB) Miller & Co............ 186 Grannis & Co. 
GER: 5c cnccsteste<scacexe - 0 Grannis & Co........ BSS) sed 
Chatham & Phenix........ we er 24 «6. Gilbert. 
GEE. 5 ineactiedeccesccece 3606—C Grannis & (Mo......... ame) «6 Grannis & Co. 








© nen ee eae 


SS a cE A 





et es ane ee ae 





‘BANKS- Cnaitineed 





—Bid for iffered 
At By By 
| eee scsavedsan ae °C. Gibert 1 Gilbert. 
COOMMOTOS oc cc cccccccccocces ems - 
Continental ......... jo0s0 ne ee i4 
Commonwealth ... cdedens- EO 
Commercial Ruchanse. stesve aa 
Corn Exchange.......... .. shite : 
TOE TRIE on cor ccccscccesece )=©6Grannis & Co innis & Co. 
SN NT nib 45a chee aad baein wir 6”. ti bert 
Se Oe re ... 45 ©. Gilbert 7 C. dilberi. 
ree .. om ~ 
Imporners & Traders........ 4mt 2 
Sa epee PRS TUER, Grannis & Co 
ED. 5.9 00 wen ccscvedece 5 1) 
BE. 60026056 0cb6dncea ‘ H Gilbert 
ee er wm 6. (Gilbert 
N. ¥. County National. . 
ERP ESE er eee #5 0 ©6Grannis & ¢ 
EE, bddidscreccdcoeaserenses Ws : C. Gilbert 
Union Exchange............. 460—COWC..s Gilbert 
West Side «..... 1s Gilbert. 
oe COMPANIES 
ree Pere re a) irannis & Co Graunis & Co. 
Central ‘ Gilbert 
Columbia s Hallowell & Henry; iallowell & Henry. 
I 6 wn dak ke enee sis Grannis &€ Co 32 0 06Grannis & Co. 
Farmers’ Loan & Trust. - 434 )«C. «Gilbert ie . Gilbert 
SE Oe eon ere 20 Hallowell & Henry Hallowell & Henry. 
ES 215 Grannis & Co Gilbert 
Hamilton ..-. 260 OC. «Gilbert . 
Hudson bette nae eaten 142 Hallowell & Henr 
Kings County,....... . 20° CL Gilbert 
Lawyers Title Ins. & Trust - 
MEE: éiatacwe - i «Grannis & Grannis & Co, 
Mercantile Trust & Sepesit. Tis 
Metropolitan ...... ume 6. 6 Gilbert Gilbert 
New York en ee TNS an : 
ESE a ea ae ee 2 
J rere - 
a & Siemens & ‘Trust ¢ Co... #m 
PUBLIC UTILITIES 
Adirondack Elec. Power.... 144 MacQuoid & Coad EE. & ©. Randolph. 
RS ro 1 : 
Am. Gas & El. ($50) rere NAG Mo Lachenbruch & Co. 
gE Ae ee tre « «6H. EF. MeConnell & ¢ 41 H. F. Mct‘onnell & Ca. 
Am. LAght & TERS. ..cccccece Im . iss MacQuoid & Coady 
res “5 Mactjuoid & Coad “6H. OF. McConnell & Cv. 
Am. Power & Light........ « HH. F. Me‘onnell & ¢ i : 
| Ee eee rt) “ MacQuoid & Coady 
Am. Water Works & Elec... > Dominick & Don iy Dominick & Domnick. 
Do Ist pf. 7 p. c. cum..... 3x ‘ ‘ 
Do 6 p. c. participating pf. 12 4 
Baton Rouge El. pf......... 73 Stone & Webst . Stune & Webster 
Carolina Power & Light..... 28 MacQuvid & Coad H. F. McConnell & Co. 
cee cok oh aon ---. &® H. F. McConnell & P MacQuoid & Coady. 
Central States Electric...... S MacQuoid & ¢ 
_ | Serer 4s ‘ : 
Cent. Miss. Valley El. pf 7 Stone & Webster. 
Colorado Power zt =H. F. McConnell & J H. F) McConnell & Co 
ere ere “an . 
Columbus Elec. pf.......... 7 Stone & Webst« Stone & We 
Commonwealth P., R. & L... 21 HH. F. MeConnell & ii. T. Meconne! Co. 
I acai va tccaccates ccs an r 
Conn. Power pf.... - & Stone & Webster: Stone & Webster. 
Cons. Traction (N. J.)....... 64 B.H. & F. W. Pelz . B. H. & F. W. Pelzer 
Duquesne Light pf........... : ’ “> Mezargel & Co. 
Eastern Texas Electric...... 54 stone & Webster % Stone & Webster. 
Do pf cee ees cccsesceceveces 73 “< 
Electric Bond & Share pf.... 4,  yyae (Quoid & Coad ' H. F. McConnell & Co, 
El Paso Electric....... “ Stone & Webster. 
Elizabeth & Trenton..... 1” BH. &F. W , 
Pe Bs oo ck inbwenasscness 2 ; 
Essex & Hudson Gas... ta _ LIN B. H. & F. Pelzer. 
Empire Dist. Elec. pf....... 7 H. F. McConnell & ¢ : H. F. McConnell & Co. 
Federal Light & Traction. ... 6 E. &C. Randolph E. & C. Randolph. 
 - a re my e 2 . 
Galveston-Houston Electric 19 Stone & Webster 71 Stone & Webster. 
Do pr CO Cees caccecscesccooe a) s : : 
Gas & Electric Securities. ... 2) H. F. McConnell & ; H. F. McConnell & Cay 
SS Sa er 93 “ % = 
Inter. Mt. Ry.. Lt. & Pr. pf. 94 Liggett, Drexel & ” Liggett, Drexel & Co 
Middle West Utilities pf.... 5: \. H. Bickmore & ¢ * \. H. Bickmore & Co 
Mississippi River Power..... 13% Stone & Webster 14 Stone & Webster 
TRG Gots ss cncwscssseceses 38 ‘ u ee 
Northern Ontario Lt. & Pr.. 4) > 4. F. MeConnell & ( 5 H. F. McConnell & Ca 
Do pf. sees ececccscescscoccsecs 33 es e pi 
Northern Ohio El. pf........ 
Northern States Power...... — ms H. F. McConnell & 
ES en ene 5 “ 
Nor. Texas Electric.......... 55 Stone & Webster , Stone & Webster. 
ERR 2 ee 70 ae . 
Pacific Gas & Electric...... 8 MacQuoid & Coad 6 Sutro Bros. 
0 EE IRE PE Pre S% Sutro Bros. & C s1% * 
Pacific Power & Lt. pf.... > White, Weld & ¢ ion 
Public Service Investment pf. 3) stone & Webster Stone & Webster. 
Republic Ry. & Light..... 22 MacQuoid & Coad 24 MacQuoid & Coady. 
Ey Pee ee eer Mig H. F. McConnell & iN ‘ 
Riverside Traction .......... os 8. 6. oI. W. Polmer. «0,009 asecese 
BR Mlb onccansccpeceesescces 25 “ 
South Cal. Edison........... 81 MacQuoid & Coad 4 MacQuoid & Coady. 
Minos se eteagadbatede 97 “* # H. F. MeConnell & Co. 


Standard Gas & Electric..... 4% 








H. F. McConnell & 
BN 6.08: ecdnseerionsaone 24 “ 2 
Dime TCO o.nocccccccce 100 Stone & Webster 
Tenn. Ry., Light and Power. 2% H. F. McConnell & 4 H. F. McConnell & Co. 
i de ebedad save ckweneee 10 es ° il a 
Tri-City Ry. & Lt. pf........ St MacQuoid & Coad SJ Macyuoid & Coady. 
United Light & Rys......... 2s oe w a 
DE stone ickleteetesndwes rt) w 61 
United Rys. St. Louis....... 3% Steinberg & Co., St. I 4% Steinberg & Co., St. L. 
OS eee ere 17 ee is = 
Washington Water Pow. pf.. @ White, Weld & Co 67 White, Weld & Co. 
Wash.-Idaho W., L. & P. pf. 1% Liggett, Drexel & C 84 Liggett, Drexel & Coa, 
Western Power.............. 12% H. F. McConnell & Co. 13 MacQuoid & Coady. 
TE Mi cccesbscicascocsscces i) = 51 i 
Wisconsin Edison............ 2% MacQuoid & Coady a 


er ree ee 





| 





THE ANNALIST 
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Annalist Open Market 











——Bid for ——uffered— 
At By At By 

Alabama Gt. Southern...... 38 Callaway, Fish & Co. a 

Do pf.....--- secsacessce Oe _ ‘os ier 
Aetna Explosives ‘pt... 5S Hallowell & Henry @ Keyes, Haviland & Co 
American Book .....-+++++ - 12 “ 128 Hallowell & Henr; 
American brass.....-------- - 2 L. Snider & Co....... 22 #4L. Snider & Co. 
American Chicle......-- eeeee 38 ©6Hallowell & Henry... 3S os 

Do pf.......eeeeeeeeeeeee « * 67 Hallowell & Henry. 
American Tobacco scrip..... 1 Dominick & Dominick 111 Gude, Winmill & Co. 
Americati Typefounders.....- “6 0¢C«“‘i«<SAY’Y «Snider & Co 28 Miller & Co. 
Atlantic Fruit.......--- wt) a 12 Beverly Bogart & Co 
Atlantic Holding...... “))©6CBeverly Bogart & Co.. 30 ee 
Atlantic & Pacific Tea p! . Merrill, Lynch & Co 1 Merrill, Lynch & Co. 
Babcock & Wileox....+.--- 112) Hallowell & Henry 114 Hallowell & Henry. 
Borden's Cond. Milk... my A. R. Clark & Co mi \. R. Clark & Co. 

Do pf......sseececcocees ‘4 oe 0G 7 
Bucyrus .....-----seeeeee Ww kL. Snider & Co 11% L. Snider & Co. 
By-Products Coke.. ccesecees | a ee 12% Kirkpatrick & Lewis. 
Buff. & Susy “Tt J. S. Farlee & Co. 

Do pl... ..-ce-eeccccees ‘ . +e 
Burroughs Adding Machine.. 24) M. Lachenbruch & Co. 2 M. Lachenbruch & Co. 
Calamta Sugar Fstates.....- % = Sutro Bros. & Co 6 Sutre Bros. & Co 
Carbon Steel .. dnd 140 OM. La henbruch & Co. 1144 Hallowell & Henry. 

SUE Mics cencnsacess % Hallowell & Henry.... “ 

Do 20 pf......--eeeeeeereee tio " in 
Carib Syndicate .....-+--+++- oe ee “i> Miller & Co. 
Celluloid .......- gt anencuse oo BE 6k, Geakiet & iicceccc 1m) CON. Snider & Co. 
Central Coal Coke .....----- (@® “i tt, Steinberg & Co., St. Le 
Certain-teed T’roducts ....-- “) §=Sieinberg & Co., St. L. 4% ‘ 

Do Ist pf......----- ecccecee |=2@® “ vo “ 

Do 20 pf... ...---eeceeeeeee 83 Stix & Co., St. L...... *6 Stix & Co., St. L. 
Charcoal tron oe ceceee * Dunham & Co.........  S% Dunham & Co. 

Do pf ...-- ee cececeeceeeese G4 ee 6 ia 
Chicago Ry. Equipment..... WI, Steinberg & Co., St. L. 2", Steinberg & Co., St. L 


Childs Restaurant .....-++++ 


OE rr > we “ 
Clinchfiela ‘Coal chaecnnenves - 2 <A. R. Clark & Co.... 
Columbia a cenne “> ©6©6CoLivingston & Co..... 

De pb. ccocccesce cee amnen tis - 

Continental Meters piaxenees : ee 

Consolidated Coal ......--++ SI% Steinberg & Co., St. L. 
Commercial Acid ....-- cosce - 

Curtiss Aeroplane pf........ > Miller & Co. 


Del., Lack. & West. 
Du Pont Powder &% pf.... 








Po common..........-- .. 200 - 283 oe 
Eastman Kodak ..........-- 411450—CUdxL. Snider & Co... 4) =6—L. Snider & Co. 
Empire Steel ..... pb eeaetees oe = i ee 

wees eeeeeee @5% Sheldon, D. L. & Co.. 4 Sheldon, D. L. & Co. 
Famous Peages - eee “i6U€w&L. Snider & Co. 43 L. Snider & Co. 
Federal Sugar ......-------- iy “ se “ 
Fulton Iron Works... 13% Steinberg & Co., St. L. % Steinberg & Co., St. L. 

DO pF. .cccccccccee we = 1m ee 
Freeport, Texas, Sulphur... 3} Dunham & Co .. % Dunham € Co. 

*% E. F. Hutton & Co.. % Sutro Bros. & Co 


General Petroleum 


General Petroleum pf........ 4 Sutro Bros. & Co. 
Gillette Safety Razor........ So% Gude, Winmill & Co.. 
Guantanamo Sugar ........- *» LL. Snider & Co.... 


Great Western Suga: 2 6 EE. F. Hutton & Co 


Great Western Sugar pf..... 10 ee 

Hocking Valley Products. ... % Miller & Co. 

Hawaiian Sugar .. ++. GH E. F. Hutton & i Co 

Indian Refining .........- -- 15 Hoit & Woodward 

Ingersoll-Ranml ........... . IS D. T. Moore & Co.... 
Se Mile eses jad cagadens io} e 

, 


Continued from Page 479 


7’ Hallowell & Henry.... 


Coal.... 2 Hallowell & Henry... 
1% Dominick & Dominick. 


72 Hallowell & Henry. 


®* L. Snider & Co, 





“ §=6©6©Keyes, 


SS 8=6Miller & Co. 
67 Hallowell & Henry. 


\. R. Clark & Co. 
+ Steinberg & Co., 


Haviland & Co. 


1% Keyes, Haviland & Co. 
62% Dominick & Dominick. 


si 0 0M. Lachenbruch & Co 


St =6L. Snider & Co. 
Hutton & Co. 


20 E. F. 


%*% Hallowell & Henry. 
Hutton & Co. 
130~— COLL. Snider & Co. 


a 6 OC. 'F-.. 


1% Hallowell & Henry. 


1” «6D. T. Moore & Co. 





- . Low 
Net Key. Tel. os , oe 
Sales. High. Low. Last. (h'ge L. Sup. ine. 5 oT 
150 Pitts. Coal mm «(2 Wi! 1 Leh. N. C. 4% ! w2 
4,000 Pitts. Jerome. .1is 4 o> ih L. V. an’y tis.. 1) 
lle Pitts. 0. & G. wy ir ~ lL. V. con. Ge on, OL, 
1,068 River. ©& Oi 1% e+ tt L. V. gen. 4a. SS SS 
2) Riv. E. ©. pf... 2% a4 2%+ % L. V. Coal Se. leery 1 
1,000 Ross Mines i" "4 "4 Liberty %%s...08.04 UOL00 
210 U. S. Steel... OS 4% $%w + 3% Lib. Ist 4s. oN) ; 
478 West. Air BL. RQ , cy Lib. 2d 48... .06.50 
ie Westing. El 41% 64 41 * = Pa. con, 4%s.. 80% 
41 West. El. pf.. ~ w+ & Pa. gen. 4s. %, 
sON DS Phil. Co. cn.ae8 SO 
peepee Phil. Co, 5a,sta 73" 


$2,000 Liberty 2d 45.96.50 S605 SG 


1,00 Pitts Coal Se. 38% US, Uy ‘s Phil 





PHILADELPHIA eon are 


7,000 Un. I 
STOCKS 










ri. We 


Phil, Co. Ist Se 


E. Ist Se 94 
& B46, 
gen, 4s. “) 
FE. S. 48.. it 

t. Inv. Se So% 


at 


CHICAGO 


Net 
Sales. High. Low. Last. Ch’ ge 
5 Am. Gas.. mu 746 rc 1, 
15 Buff, & 5S. pf. 48 4s STOCKS 
20 Cambria tron. 4), #, " 
25 Cambria Stl. .127 127 ‘ Hich 
2> Cramp & 8... 7s 7s 's s de. 1:20 
268 Elec. S. Bat.. 4) 49 4 - pea os 
100 Gen. Asphalt. 14% 144% Pooth Fiat om 
M2 Ins. of N. AL i 2h ”, Booth F. pt. 82" 
1.205 Lake Sup. 14 ‘s cet. & Con 3% 
52 Lehigh av (riky ‘ . a mae 2 
%2 Lehigh Valley 4 a) . ss -- ce = 
hO) Midvale Steet +r, n’, ~~ om. — = 
30 Nor, Central 73 by R. Ser. 2. 13% 
“ x ¢. Rys., Sr. 4 2 
x7 Com. Edison..104 
7 » Cudahy Pack .112% 
251 “' > D. & Co. pf... 9% 
o-, a Diam. Match.1t2 
a es Hart, S. & M. GI 
I. Brick... 4, 
‘ Mi, ad 
Tono. Belmont 3% A Limisay Lt 21% 
ai tne a) IST Intin ante * Nat. ¢ A c 14% 
‘ Co. of N. si t's Sa's ~. oo 
= ve. =~ Imp. 664%, 66 m+ 4, e Wine Pp. 2 
a n raction.. 40 om w+ % Banas 
£0 U.S. Steel... 9% O71. 9TK + 2h Peo. Gas..... 44 
® York Ry. pf.. 31 | at | ~ —. Serv = B 
Quaker ©. pf. 
BONDS i 2™) Sears-Reoeb M2 
5,00 A. G. & EB. de. 79% 79 ” ‘ 3 Stew Warner 61 
1,000 Bald. L. 5s...100 100 wm + & Co..141% 


1.0) City 4s, 1M2.. 9% Bu ML, 
3. El. & P_ T. 48 71 7%, 7 +1 es In 


W.C. Van Antwerp Retires 


.~ personnel of the New York Stock Exchange 

has suffered by the retirement of W. C. Van 
Antwerp, now a Lieutenant Commander in active 
service. He was one of the most picturesque fig- 
ures on the board, and one of the. most uscful to 
the institution. It was he who decided after the 








&c we, 
Paperb'd. It, 


Money Trust investigation that the Stock Exchange 
had erred long enough in its policy of taking no 
notice of attacks made upon its methods. He won 
the Governing Committee over to an experiment in 
publicity and for the first time in the memory of 
newspapers all information not obtained from mem- 
bers under a pledge of secrecy was spread out be- 
fore inquirers. He wrote an interesting book on 
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St. L. 





INDUSTRIAL AND MISCELLANEOUS- Continued 


—Bid for 
At By 
International Shoe ........ ee 
oe SPeeverrecerertr ctr ts 106 
a eee oration 2 Hallowell 
78 7 


DO Mle ecccccccccccessqcsses 
Julius Kayser : 
Somes Brea. Tee... .cceccecese 


‘% Miller & C 





901, Steinberg & Co., St, L 


& Henry... 


2044 Merrill, Rench & Co.. 


Lord & Taylor Ist pf......... 40 Megargel & Co 
7® = M. Lachenbruch & Co 


— )ffered— 

At By 

lung Steinberg & Co., St. L. 
107 ei 

50 Hallowell & Henry 

ss = 

110) =6©Miller & Co. 

21% Dunham & Co. 

44 Megarzgel & Co. 

St. Sheldon, PD. L. & Co. 


Lehizlh Valley Coal Sales.... ¢ 
Maxwell Motor Ist pf........ 84  MeDonnell & Co.. ST Gude, Winmill & Co. 
Michigan Sugar ......... --. MM? L. Snider & Co.... St. L. Snider & Co 
Sy arene 4 oF as “i 
National Sugar Re fining ee 9 Ue 
Mie CaS .ccaccdecees 41% Steinverg & Co., St. L. 42% Steinberg & Co., St. L. 
i? | = eas ee ras 101 7 
2 f Aeros cosone = So 
New Jersey Zinc.......cee- 2m 0CS«i&Lj’SSrniderr & CCo........ 242 L.. Snider & t°o, 
Niles-Bement-Pond ........ 22 Hallowell é Henry 126 " 
GUS TVOREE 2 cicccccessse - & L. Snider & Co....... 45 Hallowell & Henry. 
De pO..wcccccccccccecces - TIM Hallowell & Henry. 7 6L. Snider & Co. 
Otto Eisenlohr pf........ . 02% Miller & Co........... 97 Miller & Co. 
Penna. Seaboard Steel...... > =6©6©Dunham & C»........ #4 §=6Dunham & Co. 
Penn. Coa) & Coke........... LL. Suider & Co. ..ceccs 33% M. Lachenbruch & Co. 
PRO DOR  o6 cc ccccncace +. 266 Hoit & Woodward.... 2% Hoit & Woodward. 
Procter & Gamble........--- 30) L. Snider & Co....... +. onaaucer 
Poole Engine & Mach........ 52 Miller & Co. --- SS Miller & Co. 
Remington Typewriter ...... 13% Hallowell & Maney. 14 ~L. Snider & Co. 
Be 4 b.6060.0656ecdncaete 6S L. Snider & Co....... i Hallowell & Henry. 
De BB Bbrcccece eecceses coe 46 a 47 =e 
i. a I cnc cedaccens + 20 Dominick & Dominick. 298 Miller & Co. 
Be Discconecas eccece erceeee MOK es W% Dominick & Dominick. 
Do common D......cccceeee Bid Miller & Co.........00- 270 = 
EO MED ccusctsawccee cooee - > - 
tice-Stix Dry Goods........ 0 = Stix & Co., St. L..... 225 Stix & Vo., St. L. 
Do Ist Pf.....-cccccccccecs 1 §=§6Steinberg & Co., St.L. 11 Steinberg & Co., St. 
— 2 Ae ae V7% ss 97% = 
Royal Baking Powder....... 125 A. R. Clark & Co.... ER L. Snider & Co. 
BP Bhs scscccdcssonmentse ° Oe Oe. icc cadawas Saliie cme 4 «6A. R. Clark & Uo. 
St. L., Rocky Mt. & Pee. 36 Robinson & Co..... ka .... .“ppaaminn 
St. L., Rocky Mt. & Pac. pf. & ” ir Robinson & Co. 
Safety Car Heat & Light... « LL. Snider & Co....... 61 Hallowell & Henry. 
Santa Cecilia Sugar........ 16 Dunham & Co......... 18 Sheldon, D., L. & Co 
Santa Cecilia pf............ 4H e cot) = 
Semet Solvay ....... Sneeeses 1% M. Lachenbruch & Co. 200 Hoit & Woodward. 
PY GE dacdadvesoueceonna Is®)=6L. Snider & Co....... 1M) 60rd. Snider & Co. 
SE sacwidccecantesadednnns 17) 0 s Merrill, Lynch & Co.. 25 Merrill, Lynch & Co. 
RE re S38. M. Lachenbruch & Co. ‘7 “ 
DRED tc addsasccacces 14% - li Keyes, Haviland & Co. 
Tobacco Products ........... > McDonnell & Co.. 100 McDonnell & Co. 
Texas & Pacifie Coal....... (45 Hallowell & Henry.... (0) —Miller & Co. 
io Oe Wo kcwddccscacs 50 «LL. Snider & Co.... ol M. Lachenbruch & Co. 
Union Carbide............... 51 - “2 L. Snider & Co. 
Water OG, GOR. od. scccccccces Me 6. F. Hutton & Co.. wy 6-E. F. Hutton & Co. 


Uteah-Idaho Sugar .......... @ Kp Mibeer B Cc cc eqee 


Wagner Electric ..........-. 14S Steinberg & Cu., St. L. 


Ward Baking ...... eevces o @B D. T. Moore & Co.... 
BP BE ss encketvescnccenstse oe NS is 

Watson, HL _ A rer 115 Hallowell & Henry.... 
Western Cartridge .......... 20 Steinberg & Co., St. L. 
Westinghouse, Church, K... (> M. Lachenbruch & Co. 
ES SED acccawcsducce e Mo L. Snider & Co.. ‘ 
Wright Martin pf.......... - W M. Lachenbruch & Co. 
Yale & Towne eT eye 20) «©L. Snider & Co.... 


*Odd lot. 


Net 

Sales. High. Low. Last. Ch'ge 
12) Wilxon & Co. 57 ki’, Mm +2 } 
2 Wilson pf.... &% 9 es 1 } 
lis W. W. Shaw. 67 6% 65% j 
BONDS } 


$1.0 Armour 4%s.. 84% S4K S*% 
2.440") Booth Fish. Gs 3% SS), 
AN 


! 
1,000 Chi, . Ry. te SS j 
4.0 Chi CL& CC. Os } 
5.100 Chi G. L&C. Ss. SS \ 
4.000 Chi, Rys. 3s.. S82 
2.460) Chi. R. Ss, B. 58 ° ! 
3 Com. Ed. Ss. 92 Me 
1.4) Com. Elec. Ss. 90 | 
1440) Liberty is... 08.70 ‘ ! 
1,000 Liberty Ist 4s 9.20 . | 
20,00) Liberty 2d 45 Oi.6D om 


5000 Met. El Ist 48 56% 
2.000 Ogden Gas 5a. TH% 
2.00) Pub. Serv. Ss. SO, 
1000 Swift & Co. 5s 4, 
2.00) Wilson& eo. fa % 





95 


AWAITING PAYMENT 


The following companies announced 
dividends during the last week: ; 
STEAM RAILROADS 
Pe- Pay- Books 
Company Rate. riod. able. Close. 
Can. Pacific. Q June June 1 
STR EET RAILWAYS 
Am. Rys. pf....1% Q May 

Conn. Ry. & L. 

com. & pt....1& 
Mont.....H. & P.1 
Pac Gas & E. 
_ . re Ke 
Do orig. pf ...1 


DIVIDENDS DECLARED, 
| 
| 


May 15 Apr. 
May 15 Apr. 
May 15> Apr. ™» 
May 15 Apr. ww 
Pensacola EF. pf.3 June 1 *May 
Phila. Co..... .STM&e May 15 May 2 
INDUSTRIAL AND MISCELLANEOUS 


COLO LL 


| 
May 8% | 
} 
| 
| 
| 


Am. LaF, F. E.1% Q May 15 *May 
Am. Radiator..3% Q June June 
Do pf. ........1% Q May ib May 7 
Am. Sm. & R..1% Q Junel> Mniy 24 
Jf errs i% Q June 1 May 
Am. Tobacco...7> Q June 1 May 


Company. 
Asbes. of € 


Asso. Dry 


11 L. Snider & Co. 
1 60s Steinberg & Co., St.L. 
26 D. T. Moore & Co 


130)6HHallowell & Henry 
300 =©6Steinberg & Co., St 
> M. Lachenbruch & Co. 
 L. Snider & Co. 

62 M. Lachenbruch & Co. 


r 


. 220 L. Snider & Co. 


Pe- Pay- Books 
Rate. ried. able Close. 
pf.1 Q May lb *May 1 
Gds. 


Ist pf. . ..1% Q June 1 *May IP 
De wd pf.. ...F. Q June 1 *May It 
Auto S. Cor. pf.t — May 15 May WW 
Buckeye P. L..$2 Q Junels May “1 
Cedar R. Pwr. % Q May 15 Apr. 
Cont. P. Bag... Q May ) May 8 
Do pf. ..1% Q May 15 May 8% 
Cos & Co. pf..S4e Q June 1 May 18 
Crescent PL L..75e Q June ls May = 
Cres. Con. Gore 


es @& Be ness 


Wie M May 1 Apr. 














Deere & Co. pf. Q Junel® May ly 
Diam. Match..2 Q@ June ls May * 
Eastern Steel..24, Q@ July % July 1 

Do Ist & 2d pf.1y Q June ts June 1 
Hart, S. & M..1 Q May 31 *May 
Inland Steel. ...2 Q June 1 May W 
Int. Hiar. C. pf.1%% Q June 1 May Ww 
Int. Hi.NJ. pf.1% Q June 1 May 
Jewel Tea pf...1% Q July 1 *June 
Kamin. Power.2 Q May Apr. ™» 
lL. V. Coal S...{%) Ex May 16 Apr. 26 
Lix. & M. Tob. Q June 1 May 15 
Lima Lo. Wks. 

Fe 344 S May We Apr. 
Manaii Sugar..2% © June 1 May 5 
Mass. Ges pf...2 — June 1 May 15 
Mont.L.,H. & P.2 Q May Apr. 7 
Nat. Acmie..... Te Q June 1 *May 15 
Ont.S. Prod. pf a% Q May 15> May 6 
Pac. Lighting... Q May 15 *Apr. + 
Do pf 1Y Q May 15 *Apr. 
Pitts’ Steel pf... ty © June 1 May 
Savage Arms..1% Q Junel> May +! 

Do tst pf......1% Q@ June May *%1 
Do “d pf......1% Q@ Junel> May *%) 
So. Pipe Line. .6 Q June 1 May 15 
Sr. OU, Cal... 2%. @ June ls May i> 
St. - lho 1% Q May 1%) May ¢ 
St. Sanitary....1 Ex. May ™) May 7 

Do pf. ........1%% Q May May 7 
Tob. Preducts..71% Q@ May > May * 
Un.-Am.Cig. pf.1 — May % Apr. » 
t. S. Steel ™ @Q June May +1 
t. S Steel > Ex. June) May “1! 

Do pf. . ™% Q May 2 May 7 


*Holders of record; books do not close 


*Payable 





in scrip. 


2» in Liberty bonds. 


“The Stock Exchange from Within,” collaborated 
in the preparation of many special articles, and 
went on the platform to reach those who would 
listen but not read. Van Antwerp proved his theory 
that most unfavorable criticism resulted from lack 
of understanding of the mechanics of trading, and 
persuaded the authorities to adopt remedies for the 
abuses that proved real. 
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New York, Monday, May 6, 1918 


THE ANNALIST 








Latest Earnings of Railroads 


Compiled from Monthly Reports of Revenues and Expenses to Interstate Commerce Commission 


e— Gross Rev enue—— 


February 
1918. Increase. 
$562,377 $114,040 
4,357,022 566,707 
563,146 89,732 
3,937,317 *64,567 
1,644,265 510,698 
2,637,714 108,582 
267,841 16,414 
4,214,230 534,980 
1,436,376 59,661 
1,618,833 142,499 
603,169 60,470 
1,069,551 © 386,309 
8,910,265 317,560 
1,308,824 211,019 
648,696 32,975 
- 334,061 40,064 
6,462,895 512,918 
1,618,777 345,873 
825,223 *29,820 
4,098,857 777,936 
906,512 121,215 
‘1,954,697 191,991 
4,196,251 229,526 
2,035,285 296,009 
102,858 *277 
142,931 *12,718 
1,042,868 *24,342 
4,731,132 272,222 
70,675 118,605 
1,567,482 44,822 
5,007,441 83,912 
732,135 131,503 
7 88,169 
339,694 *16,211 
988. 171,414 
564,497 *44,476 
1,095,135 164,719 
752 163, "475 
6,724,821 1,380, 039 
895,612 *65,594 
4,038,759 588,549 
818,353 151,396 
2,036,901 150,550 
3,489,972 473,620 
 - ae ere 
936, 20,599 
1,403,776 308,664 
1,816,619 
1,119,983 *38,297 
429 119,320 
357,678 41,891 
5,076,193 548,848 
432,797 37,926 
6,031,437 601,321 
315,553 49,259 
18,928,901 2,138,086 
1,542,527 23,537 
4,475,363 *27,493 
1,881,432 196,578 
4,167,646 85,892 
045 144,628 
582,637 200,876 
2,704,291 154,947 
3775 1,777,779 
10,148,691 803,706 
556,429 143,522 
562,878 108,213 
1,852,364 272,318 
529,391 99,219 
482,383 11,293 
765,070 95,426 
2,582,547 *135,787 
903,314 *71,905 
717,919 236,935 
703,479 128,105 
"*Decrease. _tDeficit. 





Ss. oO. C.—8 they : Sure they Tre! (At 
In Almost Any Brokerage ee Ee ie 


EXCITABLE CUSTOMER.—Buy 


of I. D. at 116— 


SOPHISTICATED ORDER CLERK. 
Phone.) Buy ten shares I. D. 








Average 
Mileage —-Gross Revenue 
—Operating Income— Opertd Two Mo 
February, During Ended I 
191s. Increasé. NAME OF ROAD. Period 1918. increase 
$128,008 $49,383..Alabama Great Southern................... 312 $1,106,389 $121,865 
1,310,505 a ee So ere eee 4,786 8,570,977 1,070,162 
+45,604 *29 483. .Geasemer & Lake Erie... ......ccccccccccess 208 1,024,820 31,923 
+387,683 EE EA ee er rare 2.305 8,047,965 *472,198 
501,872 Be tee OE SMNPRIE, ow. oo oc ck de csscssesiacs 1,918 3,187,192 855,248 
104,888 Apr .7ee. Comtral Of Mow Jersey... ......26 0c scccccces 684 5,072,246 *255,374 
4104,333 go RE EE. er rere 411 583,594 *4,976 
671,968 *115,441 . Chesapeake & Ohio Lines................... 2,478 7,776,571 *123,511 
10,618 *304,967..Chicago & Alton............. SA pein meee 1,052 2,670,001 *240,09€ 
+39,999 *270,183..Chicago & Eastern Illinois.................. 1,131 2,926,210 *165,805 
$76,215 *103,831. IN AR I oie cia a's Gian in. o.0:Sibiows: 6 wreeiavass 269 1,105,983 *54,643 
$326,183  *1,021,795..Chicago & Northwestern................... 8,094 13,879,154 *685,394 
1,258,670 *1'322,547 . .Chicago, Burlington & Quincy............... 9,373 18,018,970 *164,57¢ 
96,112 *38,669..Chicago Great Western..................... 1,496 2,449,640 13,77 
41,379 *77,557 ..Chicago, Indianapolis & Louisville........... 654 1,138,757 *239,50 
84,340 8,848. .Chicago, Rock Island & Gulf............... 474 692,664 80,26 
270,774 *348,011..Chicago, Rock Island & Pacific............. 7,823 12,771,195 65,68 
65,964 *6,257. .Chica2zo, St. Paul, Minn. & Omaha.......... 1,749. 3,277,893 384,31 
13,347 *147,231. Cincinnati, New Orleans & Texas Pacific... . 337 1,675,977 *261,954 
471,956 245,760 ..Cleveland, Cincinnati, Chicago & St. Louis.... 2,386 7,631,878 309,15 
241,594 x RE SS ae eer ree 1,103 1,896,479 160,570 
$243,939 *366,767..Delaware & Hudson Company—R. R. Dept... 878 4,071,802 55,55 
601,477 *551,146. .Delaware, Lackawanna & Western.......... 955 8,590,197 
341,004 “Eien. emer & Rio. Grande... .....cc. cscs ccages 2,557 4,377,764 
7150,348 "Sheen. cee Event Mine... ..... 25... 2 sc 0cesaee 284 205,094 ; 
$258,734 *91,793..Duluth, Missabe & Northern................ 410 285,918 39,579 
766,635 *254,042. Elgin, Joliet & Eastern.................... 805 1,903,413 352,550 
1895,920 EERE RRDS Be SRE IRS eee iste anaes r 1,989 9,265,760 177,319 
113,555 *31,650..Fort Worth & Denver City.................. 454 1,205,917 179,558 
482,197 *56,479. .Galveston, Harrisburgh & San Antonio...... 1,360 3,311,710 302,218 
$574,569 I EC IRNONEIEIIN, | 5 os 015.0 ob. biscodsicaseie-s aseciees 8,255 10,793,064 188,60 
$44,607 TE IE. TRI oo a5 sinc cncscacddcescmcaace 349 1,355,250 60,902 
160,815 6,614. Houston & Texas Central.................. 948 1,395,280 194,140 
$107,776 ee OS errr ere 116 551,688 *223,941 
196,346 59,367 . International & Great Northern.............. 115 2,041,487 322,315 
7,472 *190 Ree. .tane Erte & Waster... ........2...2.22000- 900 1,086,975 *207 ,007 
¥41,809 Ee I et gE an iG are 9 6.e sciw wees wee 398 2,219,600 238,089 
133,397 "Sees . tae Bees & Bek Lake. ..........6505.<0- 1,154 1,983,742 286,324 
1,461,536 Dees ...cameevane Ge DIORNGIS. ... 2... oc ccccccasacsecs 5,074 12,968,651 1,667,629 
$209,275 ES eee 1,216 1,847,393 *182,984 
286,098 CM nc. ssc asseadincssdeccsede 1,861 1,693,374 152,859 
14,446 TC , OE BOIS 6 ios ceicascasscccsccinss 1,646 7,550,597 39,332 
4101,747 *304,130..Minn., St. Paul & S. S. Marie.............. 4,227 4,021,872 *405,778 
78,533 *107,549.. Missouri, Kansas & Texas System........... 3,869 7,110,727 685,098 
fc eee RR RT os es 7,301 12,132,721 
$21,019 OE cE soon ci omeahemrean ees: enase ees 1,159 1,917,588 142,692 
256,901 47,526. .Nashville, Chattanooga & St. Louis........ 1,236 2,597,445 299,135 
513,422 ee eS ae rrr 6,079 33,129,150 484,376 
$40,479 *148,430..New York, Chicago & St. Louis............. 571 2,107,793 *390,360 
22,916 *57,521..New York, Ontgrio & Western........ ee 567 1,366,632 169,996 
$18,441 *34,928.._ New York, Philadelphia & Norfolk.......... 112 701,507 *56,475 
683,726 EG OO SS eee 2,085 9,864,097 374,600 
85,146 Err ere 907 769,442 *56,019 
889,047 OES OS Ee ere 6,600 12,196,267 476,676 
55,106 35,887 .. Northwestern Pacific ..................-.-- 507 662,937 79,834 
$3,354,259  *4,074,027..Pennsylvania Railroad ..................... 5,284 38,390,009 572,774 
$51,978 (et I, 6g kg a gicls aoa0's oa eactieeicecece 2,245 2,804,553 S47 4,247 
7138,544  *1,308,520..Philadelphia & Reading..................... 1,126 8,973,934 *885,34 
158,366 *144.966 ..Pitteburgh & Lake Erie...................- 224 3,691,724 202,202 
237,315 *G7e,7er . .St. Loute-Sam Framcmico.. ....5...ccccsscces 4,761 8,577,163 *6,800 
365,459 BE. 2a, RD PONE, 60 ccc accasccscacsces 958 1,899,125 81,326 
83,457 $4,973. .St. Louis Southwestern of Texas............ 814 1,156,891 342,551 
408,021 eo as re ere T 3,561 5,233,428 114,91 
1,771,867 rec asmnihineenertebaraienus 6,982 15,052,444 2,290,186 
1,407,382 *901,768..Southern Pacific .............-.--s-2-s20+% 7,102 21,692,069 =——:1,937,07 
184,811 3,893. .Spokane, Port. & Seattle................... 554 1,294,261 394,473 
154,354 45,685. .Texas & New Orleans...................00. 469 1,125,237 160,294 
365,282 A OM OS Ere ee er err ee 1,946 3,801,340 364,368 
,686 °G5,406. .Tesedo & Ohio Comtral ......cccccccccccccccs 435 992,854 48,912 
37,932 *37,191 . .Toledo, St. Louis & Western............... 454 881,816 *110,580 
150,608 SE ee er rr eee 518 1,430,198 *63,411 
7166,134 I ois a Dagnecea eae saisages 2,519 4,927,915 *703,259 
$127,079 *S86,067.. Western Maryland .........2.ccccccesccses 707 1,822,135 *185,050 
148,471 RC CINE son coh Kdinisi5s:dbiedavinmdn 1,007 1,576,211 509,854 
$14,202 124,797. .Wheeling & Lake Erie... ..........0.ccc000 512 1,384,712 128,420 
oe. €> (At wir 


Office 


16— 


E. C.—Great Scott! I didn't give any order on 
Southern Railway! 


t-t-t-ten shares S. 0. C.—No! No! This is not for you! 


E. C.—<Doubtfully.) N-n-no. 


-(At_ board Ss. O. C.—(Firmly.) Nix! 


E. C.—(Board-boy calls I. D. 14%.) Wadja get 


E. C.—Wait a minute—wait a min.—Make it 164. for it? Wadja get? (Wrings his hands.) 
8. O. C.—Make it a quarter. 
E. (.—( Looking at quotation board and skating gard to execution of order for customers’ man.) 


to ticker.) Cancel that I. D. 
S. ©. C.—(Executes orders of five separate cus- 
tomers and quotes money for the cashier who has 


fourteen orders in 


8. O. C.—CWith ear to ‘phone.) 


order, quick! 


I. D.) Which? 
E. C.—QOh, hang it, the last one! Quick! 


I. D. 164%—1-r-right. 
2. C.—But I told you to cancel it! 


Ss. O. C.—Sorry, 


toners.) Yessir! 


EK. C.—(indignantly.) 


get anything right 


too late. 


(To three other cus- 


Yessir! Yessir! 


It's 15% now. 
? (Hears board-boy calling I. 
15/6, reaches ticker in three jumps, and it comes out 


Bought ten shares 


Can't you 


Ss. ©. C.—(Emerging from hot argument in re- 


What did I get for what? 

E. C.—(Avoiding apoplexy by gigantic feat of 
will.) M-m-m-my (swallowing violently.) Al-k-k-k- 
hol! 

Ss. O. C.—Better find out how you stand. 

E. C.—I tell you I know how I stand. If I didn’t 
know I wouldn't trade. I can tell you how my ac- 
count stands with my eyes shut. I've got 200 Canada 
Natural Gas, 4% Big Jim, 300 Triangle F— 

Ss. ©. C.—Yep—<(Sourly.) We got our house pa- 
D. pered, too. (To customer.) Yessir! 

E. C.— (Continuing,) 300 Triangle Film, 500 Blue- 


at 15. Rushes back to order clerk, knocking down bell, 40 1. D.— 
three customers.) Sell ten I. D. Quick!!!!! 8. O. C.—Yeh—just a minute! 
S. ©. C.—You have three orders to sell ten I. D. in. E. C.—( Board-boy calls [. D. 113%.) I'm ruined! 
E. C.—Oh, blazes! Cancel ‘em all! Ruu-u-u-u-u-nd. Sell that I. D. Sell it now! 
S. Oo. C.—(Methodically proceeds to do so.) 8. ©. C.—How much? 
E. C.—N-n-n-n-no, better leave ‘em in. E. C.—Oh, Good Heavens! Sell ten I. D.! 
8S. 0. C.—(Endeavors to adjust matters amid ex- Ss. O. C.—(At board ‘phone.) Sell 10 1. D. at 


cited jubbering of customers.) 
E. C.--And sell the other ten of course. 
Ss. 0. (.--(Trying to attend to three waiting cus- Ss. ©. C.—Well, it's understood if you didn't give 
tomers, un=wer board wire, and get quotes on Curb me a price. 


wire at saine instant.) 
E. C.— Didjadoit? 


Jehosuphat!!! 
Didjadoit? Didjadoit? 


market. 
E. C.—I didn't say at market. 


E. C.—But I was just going to give you a price. 
What are you in such a hurry for? 


8. O. C.---Retter see the margin clerk and find out Ss. ©. C.—( With ominous calm.) Cancel to sell 


how you stand. 


ten I. D. at market. 


E. C.—I won't sec the margin clerk. He always E. C.—Sell at 15%. 
wants money. Besides, I know perfectly how I stand. S. O. C.—Sell ten, 13%. 
Perfectly. If I could only get exccution. Those odd- E. C.—(Board-boy—I. D. selling at 14.) (Cus- 


lot men are a bunch of robbers 1ny) how. 





tomer—dancing on his toes.) Make it 14. 





right! (Turning te 


order. 
E. C.—Oh, bla 


Zes 


other I. D. at 14%, 
s © € How many 


E. C (Howlin 
T-e-n, ten Can't 
SS. & ¢ Sell te 


a (Leaning 


ge.) W 
\ 


- 4 
ni. D 


self.) Yes All right 


s. oO. C That's the firs 


E. C.—What's t 
s. Oo. C That 


he f 


it 


E. C.—Don't yor 


ought to be glad 


t< 


are only parasites ar 
an eighth.) (Customer 
(I. D. comes up at 114% 
sells at 114, 115%, 115 


you get the report 
Ss. ©. C.—Nope 
market. 


on 


E ¢& (Customer 


face, makes rush for inior pa 


hind ‘phone table 


es & € (To switch! 


it? Well, he may 


E. C.—d. D 
down to 105.) « 
consciousness, £as 


I stand 
8. O..C.—(Afte 
Short thirty I. D 
E. C (Upsets 
erator, and streak 


calm 
sell 


“ustor 


sk 


ps.) Ask 


| 


book 


s for th 


just escapes with his lif« 


Yip-p-p-p-p-p-p! 
down, and grabs t 
par-r-r-r-r-r.) 


(Knock 
he ticker 


perating Income— 
Two Mos 
Ended Feb., 

vis Increase. 
$214,979 *$27,579 
2,414,498 *292,224 
252,033 *228,808 
1,045,790 *2,105,133 
854,836 361,923 
+76,221 *1,241,818 
+202,939 *223,479 
636,416 *1,404,419 
+205,776 *877,486 
7449,085 *958,104 
+564,919 *693,080 
+1,421,495 *3,934,821 
418°7 23 *3,352,516 
25,987 *370,118 
] 15.163 *422,669 


205,196 43,471 
330,520 *1,641,158 
101,331 *334,785 
12,893 *489,177 
382,101 *718,233 


538,328 *102,291 
995,385 *1,079,327 
258,301 *1,313,877 
_155,880 *293,113 
312,323 *92,334 

7 +533,019 *188,531 
320,739 *798,912 
224/020 *2,080,871 
275,455 *90,010 
1,136,175 172,446 
+871,701 *2,368,868 
7225,554 *464,813 


364,616 38,636 
334,305 *490,630 
411,289 118,366 


461,103 *408,511 
798,818 *197,524 
261,951 *129,321 
2,092,170 *1,280,762 
7509,073 *735,538 
83,318 *215,444 
43,378 *949,734 
#212,118  *1,191,154 
204,532 *386,370 
By: Tt Bers 
733,860 *468,107 
319,632 *148,067 
*501,083 *5,261,727 
+341,489 *656,982 
20,519 *178,780 
453,277 *200,451 
1,049,235 *2,370,516 
80,837 *156,411 
1,692,497  *2,090,580 
109,778 45,316 
16,171,168 *10,395,721 
+352,914 *534,144 
+268,528  *3,261,788 
‘ £ 4 66 


27,079 *1,593,979 
632,271 *151,348 
161,261 143,110 
693,370 *759,264 

2,963,166 * 420,741 
3,344,024 *1,437,166 


510,262 130,296 
285,632 *10,068 
721,525 * 40,409 


+248,081 *285,308 
733,910 *224,007 
247,099 *316,706 

4587,789 1,783,712 

+218,002 *764,290 
391,702 173,953 
+96,196 *351,797 





I. D. 18%. Al 
Too late for your 


Zes Blazes! Sell an- 


I say ten, I mean ten. 
nd English? 


14! 


wall and fanning him- 
time 


ll right 

sh with me now. You 
account You fellows 
Board-boy, I. D. 15— 
es wildly for ticker.) 


He mops his brow. I. D. 


down to 112.) Did 
D. at 144%? 
late to catch the 


turning black in the 
rtner, who escapes be- 


t 


i man.) Can you beat 


wn when he drops his coin. 
111, 110%, 109%, 108%, 


slowly coming back to 
the margin clerk how 


tion has been acquired.) 


inet over switchboard op- 


ticker Oldest customer 


(I. D. 104%, 104, 10844.) 


all the other customers 
tape, I. D. 102%, 101%. 


Ss. O. C.—(To switchboard man.) Can you beat 


it? 
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participation in the world conflict ended. 


rain and labor are both needed in some sections. 


| District. | of Business Activities 
. 


| 


| 1 Sound. Traffic con- War industries 
| Boston 
} 


litions improving Shipbuilding 


2 Steady Improved War lines Farm 
| New York in localities implements. 

| 

|— 

3 Satisfactory Iron and steel 

| Phils 

= 

| 

| 

| 4 Satisfactory | War industries 


* Cleveland 


J | 
' 
j Good Cotton mills very 
Richmond busy 
|— 
| Good. Textiles, coal, iron. 
; Atlanta 
| an 
| 7 Satisfactory. War industries. 
|} Chicago 
| 
8 Steady Coal, farming. 
| St. Louis | 
i | 
| 
9 Satisfactory All lines active. 
Minn. | 
| 
| 
} ‘ 
10 —_ Live stock, oil, 
am Ctty | Steady farming. 
| 
} 
ll | ; 
| Steady. OiL 
Dallas 
! | 
i 
12 Satisfactory. Shipbuilding, fruit. 
San Fran. 








Federal | 
Reserve | General Condition Leading or Unusual 


| 


Year of War Left Nation in Encouraging Condition 


HE digest of reports of business conditions at the beginning of April, made to the Controller of the Currency by the twelve Chief National Bank 
Examiners, and by the Controller supplied to THE ANNALIST, shows that business throughout the country was generally good as our first year’s 
Depressions are reported in the real estate and building lines, but these are continuations of conditions 
that had existed for some time. The financial situation of the country is good and crop conditions are reported favorably; with the comment that 
Only in Kansas City does the record appear to be broken. There numerous strikes and considera- 


ble rioting are reported, and it is suggested that the city may be put under martial law. 


Leading or Unusual | 
epressions 


| Maturities cared for 


normally 


None of importance. Strong. counts with 
Jank in- 


—— for Liberty Loan 


Reserve 


Real estate, building Payments 


lines, furniture. Normal. 


: ' 
Lumber. except on | Good Banks in- | 
Government con- clined to be conserv- 

tracts - ative. 


Usual extensions r 
Building lines Active Rates high./| Banks conserving for planting large ticipated. Collections 
their funds. —_ reported to be very 


Building lines, real 


estate. Strong. Rates firm. 


| Collections 


None reported Normal. Banks conserva- 
tive. 


Loans generally re- 
newed, including Lib- Outlook is gvod. ties. Banks prepar- 
erty Bénd Loans. | ing for Liberty Loan 


Building lines Firm Rates high. 


| 


Retail business. Fair. 
| 


Renewals 
Few loans 


Building lines Active. 


Real estate. | Active. 


| | 


None reported. | Fair. 


Real estate. 


Extensions of 
Demand for Money. Credit, 


and = re-| ~ ee ar 
newals normal for increased plant ous scarcity of farm 


Collections 


Loans being re- Wheat in good con- abundant crops are 
newed. dition. 


Collections 


general. Crop outlook favor-| acute. Greater move- 


] 
i | ing at this time. 
| Generally renewed. 


Generally renewed. | trict: poor in others. 


Active. Renewals asked. 


Other Matters of In 
&e. Crop Conditions terest 


+ Labor situation ap- 
parently as good as 
Redis- elsewhere in the 

Federal No report. country. Banks con- 

sidered to be in 

favorable condition 


Banks preparing for 
Liberty Loan — = 
-xpected it will’ be 
Preparations made caus floated. Seri- 


} 


ing. labor will, in locali- 
ties, prevent increase 
in acreage. 


Crop yield promises 
to be abundant if 
labor conditions will 
facilitate harvesting 


good Favorable. 


Business alohg mer- 
oe le cantile lines has been 
Preparations mac hetter than WAS af- 


satisfactory 


Acreage under plow 
appears to be large 
Crops well advanced and prospects’ for 


promising Farm 
labor searce, but re- 
ports exaggerated 


Searcity of farm la- 
good ar - ? ber will curtail crops. 
cron is_ late. Farmers installing 

, somes 
ener SS seers. more modern ma- 
chinery 
Improvement in 
transportation facili- 


drive 
| Notable improvement 
in traffie conditions. } 
| Wheat in good con-' Fuel’ situation § im- 
| dition proved. Acute short- 
age of labor in all 

lines 


good. 


Car shortage _ still 
exists, but is not | 


matur- able. Large acreage | ments possible with | 
expected. continued favoring 
weather and length- 

ening days. 


Numerous strikes 
| and considerable 
Crop outlook favor-| rioting in Kansas 
able. Rain needed City, and city may 
| | be piaced under 
{ martial law. } 
Crop prospects stated 
to be generally fav- 
orable. Commercial 
activities well main- 
tained in most of 
this district. 


Good in parts of dis- 


Rain needed. 


Deciduous fruit in- 
} dustry will not yield | 
Seeding advanced. | over 30 per cent. 
Fruit crop conditions | crop. Some _ redis- 
not good. counting with the 

| Federal Reserve 


eee eee: 











Northwest Foresees Re- 
cord Prosperity 


Special Correspondence of The Annalist 
MINNEAPOLIS, May 4. 

HE greatest tonnage and money inflow poten- 

tiality that the Northwest ever has known 
exists today. There is the largest food-crop acre- 
age in the best general condition of record. While 
it is a long way from May to September, with ad- 
verse possibilities many, the start ‘for a record 
Fall crop has been made. John H. Rich, Chairman 
of the Federal Reserve Bank; Edmund Pennington, 
President of the Soo Line; A. C. Loring, President 
of the Pillsbury Flour Mills Company, and C. A. 
Magnuson, President of the Minneapolis Chamber 
of Commerce, have reports from various sources 
all bearing out the fine start. 

Governmentally guaranteed wheat prices on 
high level and high prices commercially maintained 
for other grains mean agricultural prosperity. H. 
E. Pence, President of the Minneapolis Automobile 
Trade Association, pronounced automobile trade 
excellent, except for the difficulties of obtaining 
prompt delivery. Retail business in Minneapolis, 
St. Paul, and Duluth is running well up and above 
normal in some lines. There is evidence that the 
industrially employed have raised their standard of 
living materially. 

The labor situation is the most serious existent 
factor, but in this Minneapolis is no different from 
other centres. Women have not been much em- 


ployed here in actual industrial occupation, but the 
Minneapolis Steel & Machinery Company, the vari- 
ous railroad shops and other plants are putting 
them at work in groups of twenty-five or thirty, 
and there will be many so employed before long. 





National BanksChartered and 


Capital Increased 

HE Controller of the Currency has issued a 

comparative statement of new national bank 
charters and capital increases for the first four 
months of this year and of 1917. His office re- 
ceived this year ninety-six applications for char- 
ters for new national banks, with capital of $5,040,- 
000, as compared with 135 applications in the cor- 
responding period of 1917, with capital of $7,815,- 
000. He granted fifty-one charters, capital $7,- 
980,000, as compared with fifty-two charters in the 
corresponding period of 1917, with capital of $3,- 
165,000. 

Seventy-nine national banks increased their capi- 
tal stock in the sum of $6,285,000, against eighty- 
three banks increasing their capital by $11,604,990 
in the same period in 1917. Three banks reduced 
their capital this year $175,000. In the same pe- 
riod last year seven banks reduced their capital 
$488,000. : 

Twenty-three national banks went into volun- 
tary liquidation (exclusive of those consolidating 
with other national banks) in the first four months 
of 1918, their aggregate capital being $4,455,000, 
as compared with twenty-eight such banks liqui- 


‘ dating in the same period in 1917, with an aggre- 


gate capital of $3,107,500. 


Forecasting Yield and 
Price of Cotton 


Continued from Page 465 








portance both in the university and in the market 
place. They can be applied to other crops as well 
as to cotton, and it is a very simple matter to test 
their practicability and even their value in dollars 
and cents. 

The recent work tends to confirm the present 
writer’s opinion expressed in THE ANNALIST three 
years ago about Professor Moore’s previous work. 
If future comprehensive investigations along simi- 
lar lines confirm the general applicability of the 
new theory and the new methods, that is, methods 
comparatively new to economics; if, in other words, 
the promise of Professor Moore’s convincing “ es- 
say” is fulfilled, economics will become an ap- 
proximately exact science and thus fulfill the hopes 
long cherished by its devotees but many years ago 
despaired of by most of them, and, furthermore, 
industry, commerce, and finance will be revolu- 
tionized. At the very least, it gives promise of 
provoking much careful investigation and dis- 
criminating discussion that are bound to prove 
fruitful in the discovery of larger and fuller truths 
upon which advancement depends. If significant 
progress is made in the direction of such a goal 
as a result of this work, it will be the economic 
contribution of a century, and will usher in a new 


scientific epoch. 


tissue of March 22, 1915. P. 258. 
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